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REVIEW OF THE MONTH 


MAY, 1926 


For a period of eight months commodity | 
prices have had a graduai but continuous de- | 


cline, and in March the aver- 
Recession of 
commodity prices 


and at the lowest level since the autumn of 


age of prices was more than 5 | 


per cent below last summer | of wheat, which was caused by a shortage in 


the world wheat crop. The price decline since 


1924. This prolonged recession in prices, | . ‘ , 
most part to a recession of agricultural prices, 


which for several months had reflected chiefly | 


declines in the prices of farm products, became | 


more general after the beginning of this year, 
and at the end of the first quarter the prices 
of nearly all groups of commodities were at a 
lower level than at any time in more than a 
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The course of prices of agricultural and non- 
agricultural commodities and of all com- 
modities for the past three years is shown in 
the chart. In the spring of 1923 prices were 
at a peak, having advanced about 15 per cent 
from the low point at the opening of 1922. 
During the early months of 1923 industrial 
production had proceeded at a rapid rate and 
manufacturers were unable to market their 
output except by making concessions in price, 
with the consequence that there was a reces- 
sion in prices of industrial commodities. By 
June, 1924, prices of nonagricultural commod- 
ities had declined by about 12 per cent, while 
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prices of agricultural commodities showed a 
much smaller reduction. Therise in the aver- 
age of prices after the middle of 1924 has re- 
flected largely an advance in agricultural prices, 
and more particularly an advance in the price 


the middle of 1925 has also been due for the 


including grains, cotton, wool, and livestock. 
Prices of industrial materials, on the other 


‘hand, have remained fairly stable since the 


middle of 1924. 
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A new combined index of production of manufactures and minerals, 
based upon monthly statistics of daily average output, not adjusted 
for seasonal changes 


The relative stability of prices of industrial 
commodities during the past 18 months has 

Sustained in- accompanied a large growth in 
dustrial activity jndustrial production and in 
the volume of trade. The large output of 
basic materials produced during the period 
has, in fact, been marketed at prices that for 
many commodities have shown a gradual 
recession, indicating that in order to move 
their current output through the channels of 
distribution producers were obliged to make 
concessions in the prices of their products. 
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This has been notably true of iron and steel 
production, which has been very active, while 
the prices of steel products have continuously 
declined. There has also been a downward 
tendency in the prices of building materials, 
at a time when construction work has been 
in record volume. Many industrial enterprises 
during the past year have thus been conducted 
on a narrower margin of prices over costs. and 
have depended for their profits on a large 
volume of output. Changes in the production 
and prices of steel and of building materials 
are shown in the charts. 




















from the railroads, from the construction in- 
dustry, and from manufacturers of automo- 
biles, was larger than in any previous quarter. 


Automobile production continued in large 
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volume, and was accompanied by considerable 
activity in the manufacture of tires and tubes. 
Continued building operations on a large scale 
have been an important influence in the 
maintenance of large outputs of lumber, 
cement, brick, and other building materials. 
Activity in the.mining industry has also been 
well sustained. While most of the lines of 
industrial enterprise have been exceptionally 
active during the first quarter of 1926, certain 


_Per omy | lines of production, particularly woolen mills 
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That the general volume of industrial activity | 
has been exceptionally large is indicated by | 


the chart on page 305, which shows the course | 


of the Federal Reserve Board’s revised index of 
industrial production since the beginning of 
1923. This index is based on the period 
1923-1925 as 100 and differs from the board’s 
index of production in basic industries in 
that it includes a wider range of industries 
and particularly the production of automobiles, 


Production of steel ingots and Iron Age composite price of finished 
steel products 


and shoe factories, have shown a marked 
decline in activity during the first three 
months of the year. 

The large volume of industrial production in 
recent months has been accompanied by a 
correspondingly active distribu- 


“ de © i. 
Aime SHE sof colninoditios through the 











which has been an important factor in main- | channels of trade. Some growth in the volume 
taining the volume of industrial output during | of stocks of materials in certain lines of pro- 
recent years. In March of this year the output | | ' duction, particularly in the automobile industry 
of industries included in this index was larger | and allied enterprises, has been reported, but 
than at any previous time, and the average | the increase in stocks, as indicated by available 
for the first quarter of 1926 was above that | statistics, has not been general nor large in 
for any earlier three-months period. This volume. Railway shipments continued in 1926 
large volume of production has been shared at the exceptionally high level of the latter part 
in by most of the important industries. Steel | of 1925, and their total was larger for the first 
production, supported largely by a demand /| three months of this year than for the same 
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period of any previous year. Distribution by 
wholesalers has continued in large dollar 
volume, notwithstanding the decline in whole- 
sale prices. The flow of merchandise from the 
producer to the retail distributor has proceeded 
without undue interruption or delay, and there 
has been no evidence of a general accumulation 
of stocks in the hands of wholesale dealers. 





for the usual seasonal influences. Though the 
sales in the first quarter of this year were con- 
siderably larger than for, the}, corresponding 
months of 1925, they represent a decided 
decline from the exceptional figures reached in 
the autumn of last year, when department-store 
trade, sustained by good earnings of the in- 


‘dustrial population and to some extent by the 


Throughout the period of increasing pro-| 
duction and primary distribution of com- 
modities there was a sustained demand for | 
commodities by consumers, both urban and | 
rural, reflecting the relatively high earnings of | 
industrial workers and the relatively good | 


growth of installment buying, was in record 
volume. During this unusual growth in the 
volume of retail trade the department stores 
increased their stocks of merchandise in antic- 
ipation of continued trade’ ‘expansion, and 





returns to farmers for their crops. In the case 
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of farmers the fact that the large receipts for 
the 1924 grain crops enabled them to liquidate 
a considerable part of their indebtedness to the 
banks made a larger part of their incomes in 
1925 and early in 1926 available for current 
purchases. The volume of sales by mail-order 
houses and by dealers in farm implements, 
which are the best available indications of 
purchases in rural districts, was consequently 
large throughout 1925, and was larger for each 
of the early months of the present year than 
for the corresponding months of the preceding 
year, Department-store sales, which reflect 
buying in urban centers, however, were not so 
large in the early part of 1926 as in the latter 
part of last year, even when allowance is made 





inventories at department stores are conse- 
quently larger than a year ago, as is indicated 
on the chart, which shows the course of sales 
and of stocks at department stores since the 
beginning of 1923. 

This increase in the volume of stocks of mer- 
chandise carried by retail stores has been a 
factor in causing a more than 
seasonal growth in the demand 
or commercial credit at the 
banks. Thus loans for commercial purposes of 
member banks in leading cities increased by 
$200,000,000 between the end of January and 
the middle of April, compared with an increase 
of about $60,000,000 for the same period in 
1925. Last year, however, the growth in com- 
mercial loans was accompanied by a much larger 
increase in loans on securities and a fairly con- 
stant volume of investments, so that there was 
a considerable addition to the total volume of 
member bank credit outstanding. In 1926, on 
the contrary, the larger increase in commercial 
loans, together with a considerable growth in 
the banks’ investment holdings, has been for 
the most part offset by a decline in loans on se- 
curities, with the, consequence that in the mid- 
dle of April total loans and investments of mem- 
ber banks in leading cities were only slightly 
larger than at the close of the seasonal liquida- 
tion at the end of January. In the decline of 


Growth for 
commercial loans 


security loans the principal factor has been the 
reduction in loans to brokers and dealers in the 
New York security market, a decline which has 
been largely caused by a sharp recession in 
security prices. 


The volume of these loans from 
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a total of $3,139,000,000 on February 17 declined 
continuously and rapidly to $2,451,000,000 on 
April 14, a reduction of $688,000,000 for the 
two-months period. The rapid decrease in 
security loans, together with the inflow during 
the quarter of about $75,000,000 of gold, 
chiefly from Canada, resulted in a reduced 
demand for accommodation at the Federal re- 
serve banks, and the total volume of reserve 
bank credit outstanding toward the end of April 
was about $70,000,000 less than in the middle 
of February, and about $100,000,000 above the 
level of the spring of 1925. Thus the banking 
situation in the first weeks of the second quar- 
ter of 1926 has been characterized by a con- 
tinued large volume of bank credit outstanding, 
a reduced volume of security loans, a growing 
demand for commercial credit, and a relatively 
small indebtedness at the reserve banks. 


NOTES 


Change in discount rate 

On April 23, 1926, the discount rate at the 
Federal Reserve Bank of New York on all 
classes of paper and all maturities was re- 
duced from 4 to 3% per cent. 





Hearings on Strong bill for price stabilization 

Since March 24 the Committee on Banking 
and Currency of the House of Representatives 
has been holding hearings on H. R. 7895, in- 
troduced by Representative James G. Strong, 
of Kansas. This bill proposes to amend sec- 
tion 14 (d) of the Federal reserve act to read 
as follows: 

(d) To establish from time to time, subject to re- 
view and determination of the Federal Reserve Board, 
a minimum rate of discount to be charged by such 
bank for each class of paper, which shall be made 
with a view to accommodating commerce and pro- 
moting a stable price level for commodities in general. 
All of the powers of the Federal reserve system shall 
be used for promoting stability in the price level. 

Those who have so far appeared before the 
committee are Mr. G. H. Shibley; Prof. Irving 
Fisher; Mr. Norman Lombard; Mr. Frank A. 
Wolff; Mr. William T. Foster; Prof. James 
Harvey Rogers; Mr. Western Star; Mr. Wil- 
liam Elwood Lee; Governor Strong, of the 
Federal Reserve Bank of New York; Gover- 
nor Norris, of the Federal Reserve Bank of 
Philadelphia; Prof. O. M. W. Sprague; Mr. 
Carl Snyder; Mr. Ethelbert Stewart; Mr. 
Adolph C. Miller, of the Federal Reserve 
Board; and Mr. Walter W. Stewart. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


Industrial output increased in March and the distribution of commodities continued in 
large volume owing to seasonal influences. The level of wholesale prices declined for the fourth 
consecutive month. 

Production.—The Federal Reserve Board’s index of production in basic industries increased 
in March to the highest level for more than a year. Larger output was shown for steel ingots, 
pig iron, anthracite, copper, lumber, and newsprint, and there were also increases in the activity 
of textile mills. The output of automobiles increased further and was larger than in any pre- 
vious month with the exception of last October. Building contracts awarded also increased in 
March, as is usual at this season, and the total was near the high figure of last summer. Par- 
ticularly large increases in building activity as compared with a year ago occurred in the New 
York, Atlanta, and Dallas Federal reserve districts. Contracts awarded continued larger 
during the first half of April than in the same period of last year. Condition of the winter 
wheat crop has improved since the turn of the year and on April 1 was estimated by the Depart- 
ment of Agriculture to be 84 per cent of normal, compared with 68.7 per cent last year, and an 
average of 79.2 per cent for the same date in the past ten years. 

Trade.— Wholesale trade showed a seasonal increase in March, and the volume of sales was 
larger than a year ago in all leading lines except dry goods and hardware. Sales of department 
stores and mail-order houses increased less than is usual in March. Compared with March a 

ear ago, sales of department stores were 7 per cent and sales of mail-order houses 9 per cent 
arger. Stocks of principal lines of merchandise carried by wholesale dealers, except groceries 
and shoes, were larger at the end of March than a month earlier, but for most lines they were 
smaller than a year ago. Stocks at department stores showed slightly more than the usual 
increase in March and were about 3 per cent larger than last year. Freight-car loadings during 
March continued at higher levels than in the corresponding period of previous years. Ship- 
ments of miscellaneous commodities and merchandise in less-than-carload lots were capaaally 
large. Loadings of coal, owing to the large production of anthracite, were also large, while 
shipments of coke decreased considerably from the high levels of preceding months. 

Prices.—Wholesale prices, according to the Bureau of Labor Statistics index, declined 
by more than 2 per cent in March to the lowest level since September, 1924. The decline was 
general for nearly all groups of commodities, and the largest decreases were noted in grains, 
cotton, wool, silk, coke, and rubber. In the first two weeks of April prices of basic commod- 
ities were steadier than in March. Prices of grains, flour, and potatoes increased, while prices 
of cotton goods, wool, silk, bituminous coal, pig iron, and rubber declined. 
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Federal Reserve Board’s indexes of factory employment and pay rolls. | Index of United States Bureau of Labor Statistics. (1913100, base 
(1919=100.) Latest figures, March, pan ment, 97.2; pay rolls, 113 } adopted by bureau.) Latest figure, March, 152 
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Index of value of building contracts awarded as reported by the F. W. 


Monthly averages of daily figures for 12 Federal reserve banks. Latest 
Dodge Corporation. (1919=100.) Latest figure, March, 231 


figures are averages for first 22 days in April 


Bank vredit.—Commercial loans of member banks in leading cities were relatively constant 
between the middle of March and the middle of April, at a level about $200,000,000 higher than 
at the end of January and approximately equal to the high point reached last autumn. Con- 
tinued liquidation of loans to brokers and dealers was reflected in a further decline in the total 
of loans on securities, which on April 14 were more than $500,000,000 below the high point 
reached at the end of last year. 

At the reserve banks an increase in the volume of member bank borrowing during the last 
two weeks of March was followed by a marked decline in the first three weeks of April, which 
brought the total near the lowest levels of the year. Holdings of United States securities 
increased continuously during the month, while acceptances declined seasonally. Total bills 
and securities were in smaller volume at the end of the period than at any other time during the 
year and only slightly larger than a year ago. 

Open-market rates on commercial paper declined in April from 44-44 per cent to 4-44 

er cent, and rates on acceptances and on security loans were also lower in April than in March. 
On April 23 the discount rate at the Federal Reserve Bank of New York was reduced from 4 
to 3% per cent. 
BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 


[Monthly average 1919100] 
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men re | D ment-stor R 
—_ hae : t-eto ago my) store Bank 
tion in | Factory Factor Building Railroad-| Whole- outside 
Year and month basic | employ- ay eon contracts car sale <a: <e garonan — of New 
indus- ment | Pay awarded | loadings!| trade Unad- | Unad- York 
tries } justed | Adjusted justed Adjusted City} 
| | 
127 94 103 164 123 79 | 108 124 119 134 | 119 
124 96 | 109 166 125 76 101 131 127 135 118 
120 96 | 110 172 | 117 83 121 121 139 137 | 118 
119 96 | 107 169 129 | 79 136 133 141 136 120 
lll 95 | 107 151 123 79 128 124 136 137 118 
110 94 105 173 117 83 | 126 126 129 135 122 
113 93 102 188 122 | 83 | 95 128 125 133 124 
Augus' ‘ 109 04 105 225 123 | 87 | 98 125 131 131 120 
I iit cienihamninmew dis lll 95 104 235 121 | 94 121 134 143 133 | 123 
| EE a eae 116 97 lll 210 121 | 101 165 | 145 149 134 | 128 
EF EOE 115 97 | 112 229 | 121 86 145 | 129 154 137 | 122 
ng tiniaenwthennde ee 121 97 | 112 276 | 130 | 80 226 | 141 129 139 | 124 
1926 | { 
ER ey eee 120 96 | 107 243 | 118 78 114 | 130 125 141 | 126 
RRR 120 97 | 112 208 | 127 76 104 | 135 132 140 | 128 
| ae | 123 97 | 113 209 | 126 85 130 | 130 143 141 | 131 
| | | 








1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variation; 


the indexes of department-stores sales and stocks are shown both with and without seasonal adjustments. 
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MONEY RATES 


Prime commercial paper continued to be 
uoted at 4144-4'% per cent during the first 
dues weeks of April, with the majority of 
names going at 444 per cent. The supply 
or limited throughout the month, 
while the demand became more active during 
the last two weeks both in the interior and in 
New York City. On April 23 the quoted rate 
became 414 per cent and on the following day 
4-444 percent. Rates on bankers’ acceptances 
of all maturities over 30 days were reduced 
by \ per cent on April 7, making the offering 
rate on 60 and 90 day bills 3% per cent, the 
lowest rate in effect since early in January. 
On April 22 a further reduction occurred and 
90-day bills were offered at 334 and later at 
3% per cent. ‘The price of both short and 
long-term Government securities rose through- 
out April, yields on 414% per cent Liberty 
bonds reaching the lowest levels since last 
September. Kates on call money hardened to 
5 per cent over the first of April, but later 
declined and after the 19th of the month 
fluctuated between 34% and 4% percent. The 
discount rate of the Federal Reserve Bank of 
New York was reduced, from 4 to 3% per cent 
effective April 23. e table below shows 
money rates prevailing in the New York 
market during the last three months: 


Money Rates IN New York City 





| Average yield | Average rate 
on— — 
: ia ek OS, ae, TO 
Prime | bank- u-s. 
ers’ reas- 
Month — jaccept-| ury | gy | 
+6 | "| — per cent, Call | Time 
months | : iberty loans! | loans ? 
| days | certifi- bonds 
| cates, 
3-6 | 
months 
April, 1925.......--- | 4 |) 8% 278) 3.96) 386] 3.95 
January, 1926........ |444- 414) 3144-334) $3.49 4. 04 4.33 | 4.79 
February, 1926...... } 44 35 7s 18 4.01 4. 85 | 4. 68 
March, 1926........- |ayi-ay = 94 {(3 98 208) 455) 472 
April, 1926.......... | 4 44 344-3% 43.08 | 3.94 4. 06 4. 29 
eek ending— 
i | 414-414) 35%| 43.21 3. 97 4. 94 | 4. 66 
,' % pee 44-4) 3144-3 43.15 3. 96 4. 20 4. 50 
pi) eee | 444-444! 3 43.07 3. 94 4.40 | 4.39 
BBR. Bisecessecss |4 44 34-344 13.04 3.93) 3.85) 423 


1 Renewal rate. 
2 Weekly average of daily average rates on principal maturities. 
3 Issues maturing June 15, 1926. 
4 Issues maturing Sept. 15, 1926. 

In the London money market rates showed 
little change ss April. Three-months 
bank bills were quoted at 4% per cent the third 
week in April as compared with 4;% per cent 
the third week in March, and Treasury bills 





were tendered at an average rate of 4.395 per 
cent that week. 


ACCEPTANCES 


During the last two weeks of March the 
supply of rota. Be in the New York 
market increased slightly and the demand 
remained good, with the continuance of 
foreign buying and relatively. easy money con- 
ditions. Early in April the demand in- 
creased substantially and dealers, finding some 
difficulty in replenishing their portfolios, re- 
duced their rates on April 7 by \% per cent on 
all except 30-day bills. Firmer money con- 
ditions soon afterwards, due in part to exports 
of currency to Cuba, resulted in heavy offerings 
of bills in both the New York and Boston 
markets, with a practical cessation of demand, 
and large sales to the reserve banks, chiefly of 
bills with maturities of 30 days or less. The 
total volume of purchases reported by New 
York dealers during the period from March 18 
to April 14 was the largest since December, and 
their sales, excepting sales to Federal reserve 
banks, were the smallest. Their portfolios on 
April 14 were larger than on any other report- 
ing date for the last three years. Similar con- 
ditions characterized the Chicago market, 
where dealers reported a slight decline in 
purchases, a large decline in sales, and in- 
creased portfolios at the end of the period. 
Cotton and coffee were the commodities 
chiefly represented by the bills in the market, 
with a considerable recent increase in the 
number of sugar bills. 

Bill rates in New York at the beginning and 
end of the reporting period are given in the 
following table. 


ACCEPTANCE RATES IN THE New YorK MARKET 
March 18, 1926 


Maturity | | | 
Bid | Offered | Bid | offered 


April 14, 1926 











Per cent | Percent | Percent | Per cent 
IN as cisdicickccasecnelten 35% 34) 354) 3% 
Se hasirsnciciinsininvinseicslahadaisiieuighastens 3%) 35%! 35%) 3 
Sa ee 334) 35%) 3% 3 
CREE eee 3%! 3%) 3%) 3 
i chatsnenendwnsnunepainis 4%) 4 3| : 


446] 4 4 | 


CAPITAL ISSUES 


The volume of new domestic securities issued 
in March, according to the compilation of the 
Commercial and Financial ronicle, was 
among the largest of recent years, being ex- 


ceeded in 1925 only by the issues of December 
and in 1926 by those of January. The total 
for the first quarter of 1926 amounted to 
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$1,598,000,000, as compared with $1,360,- 
000,000 in the first quarter of 1925. The size 
of the total is accounted for chiefly by the 
volume of corporate flotations, which was the 
largest on record in January and in March 
next to the largest. Municipal issues in March 
were moderate in amount as compared with 
previous months. Of the corporate issues, over 
two-thirds were those of industrial corpora- 
tions, which showed a large increase over 
February. Railroad offerings also showed an 
increase, but those of ever utilities a decline. 
The accompanying table shows the domestic 
securities issued in March, 1925, and in Feb- 
ruary and March, 1926. 


Domestic CapiTaL IssvuEs 
{In millions of dollars} 


March, 1926) February, | nfarch, 1925 


| Re- 
New |fund- 
| ing 


Re- | Re- 
New fund-| New |fund- 
ing | ing 


75.9 








| 472.8 | 25.6 | 367.9 | 

Corporate | 37.2 | 823.7 | 25.0 | 247.9 | 
Long-term bonds | 

notes ; 34.9 | 172.8 | 22.6 | 153.2 | 

Short-term bonds and } | 

notes 


Farm loan issues 
Municipal 


securities issued in 
arch, according to the 


The volume of forei 

the United States in Mar 
compilation of the Federal Reserve Bank of 
New York, was smaller than in any month 


since last August. An unusually large share 
of the total, nearly one-half, was issued by 
corporations. The following table shows the 
foreign offerings during the first three months 
of this year, classified geographically and 
divided between those of corporations and of 
governments, including provinces and munici- 
palities. 

Foreign Capitat Issvges 

[In millions of dollars} 


March, February, | January, 
19 1926 1926 


Gov- 


ern- 
ment, 


Cor- | Gov- | Cor- 
po- | ern- po- 
rate | ment rate 


Cor- 


po- 
rate 





| 32.2 





United States insular pos- | 
sessions international ----|.-- 

International 
Refunding issues | 3.6 


21.7 | 84.0 | 24.0 46.0. 





37.2 





Total new and refunding. .| 26. 2 








SECURITY PRICES 

During April the prices of representative 
common stocks recovered about half of their 
March decline as measured by the price index 
of 232 stocks computed by the Standard Sta- 
tistics Co. The index of railroad stock prices, 
which had declined less rapidly than that of 
industrials in March, increased almost as 
sharply in April, and on April 26 was slightly 
higher than at the middle of last November 
and but 6 points below its high record at the 
end of December. Industrial stocks were a 
little below their levels following the Novem- 
ber decline and about 11 points below their 
January peak, After showing unusual activ- 
ity during the first week of April, the stock 
exchange was relatively quiet through the rest 
of the month, as indicated by the number of 
shares sold daily. Bond prices, which had 
declined in March, increased during April to 
the highest levels since 1917. The following 
table gives indexes of stock prices computed 
by the Standard Statistics Co. of New York, 
the average price of 40 bonds computed by 
Dow, Jones g Co., and the average number of 
shares of stock sold daily on the New York 
Stock Exchange for the last six months and for 
April a year ago: 

Inpex Numbers or Security Prices 





| | | 
| Price indexes of!— | | Average 
number 


|—— saa -| —- “of shares 
| 201 in- | 31 rail- | Total, | price |, of Stock 
|dustrial) road 232 | of 40 |8° Aad 
| 2 | 

| stocks stocks stocks _ bonds | omitted) 


Average for— 
April, 1925 
November, 1925 


91. 62 | 
92. 44 | 
92.76 | 
93. 46 

94.31 | 
93. 94 

94. 52 | 


93. 93 | 
94. 33 | 
94. 79 | 
95. 03 


118.8 
141.6 
144.0 
145.5 
145.7 
136. 7 
133. 6 


133.7 
131.0 
131.4 | 
138.1 | 


wn 
S& 
a 


February, 1926 
March, 1926.. 
April, 1926 sae 
Average for week ending— | 


SEEBEER 


CUVenmn BoOoore 
Fe tt et et 


euesed 


— 
RASS 
g38 





1 For the industrial stocks, the average of 1917-1921 prices equals 100, 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexesare weighted by the number of shares 
of each stock outstanding. Prices used are closing quotations on Mon- 





day. 

2 Arithmetic average of daily average closing prices, as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday preceding date given. 

3 Saturday omitted. eekly averages are for five days ending with 
Friday preceding date given. 


AGRICULTURAL CREDIT 
During the first quarter of 1926 rediscounts 
at Federal intermediate credit banks increased 
is ream $10,000,000, which represented 
advances chiefly to agricultural credit corpora- 
tions, although advances to livestock loan 
companies also showed a nominal increase. 
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All Federal intermediate credit banks, with the 
exception of those at Springfield and Wichita, 
increased their holdings of rediscounts during 
the quarter. 

A net reduction in direct loans approximat- 
ing $5,600,000 took place during the same 
period, reductions being made in loans based 
on tobacco, wheat, canned goods, peanuts, 
and wool, while cotton and rice loans showed 
an increase. All banks reduced their direct 
loans with the exception of those located at 
Baltimore, St. Louis, and Houston, where 
additional advances were made on tobacco, 
coffee; rice, and cotton. 

During March outstanding direct loans were 
reduced by about $4,000,000, all classes of 
loans, with the exception of those based on 
raisins and rice, showing a decline. Reduction 
in cotton, tobacco, and wheat loans accounted 
for a greater part of the repayments. During 
the first half of April an additional reduction 
of about $2,500,000 was made in tobacco loans, 
and nominal reductions were also made in 
other commodity loans with the exception of 
those based on raisins and rice, the former 
remained unchanged while the latter continued 
to increase. 

Rediscounts during March increased by 
$6,700,000, with a further expansion of about 
$3,400,000 in. the period ending April 17. 
Practically all of this increase represents 
advances to agricultural credit corporations, 
the Columbia (S. C.) bank alone advancing 
over $5,000,000 during March. 

Loans based on eligible commodities and 
rediscounts for the different financial institu- 
tions for the latest available date in April are 
shown in the accompanying table: 


INTERMEDIATE CrepiT BANKS 
{In thousands of dollars} 

| Apr. 17, | Mar. 20, 

| 3926 1926 


| 
|}——}+— 


26, 479 

15, 588 

1,910 
48 


Rice 
All other 








Rediscounts outstanding for— 
Agricultural credit corporations... -- 
National banks 














667 
96 On the 
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Federal land banks increased their net out- 
standing farm loans by $21,676,000 during the 
first quarter of 1926, as compared with 
$26,697,000 for the same period in 1925. 
Joint-stock land banks during the first three 
months of this year increased their net holdings 
of farm loans in the amount of $33,898,000, or 
approximately $3,245,000 more than the 
volume secured in the corresponding period 
last year. Reporting life-insurance companies 
increased their holdings of farm mortgage 
loans in the amount of $20,000,000 during the 
first quarter, or less than the volume of 
$22,000,000 purchased in the same period a 
year ago. 

Net outstanding loans for both Federal and 
joint-stock land banks increased in a proxi- 
mately the same amount during March as in 
the previous month, the former increasing 
$8,000,000 and the latter $12,000,000. The 
following table shows the outstanding volume 
of net mortgage loans at the end of March held 
by 12 Federal land banks, 53 joint-stock land 
banks, and 41 life-insurance companies ownin 
more than 82 per cent of the assets of a 
life-insurance companies: 


Net Farm Morteace Loans OuTsTANDING 
{In thousands of dollars} 
March 31, | March 31, 
| 1926 | 1925 
Total, all joint-stock land banks 


Total, Federal land banks 
41 life-insurance companies 





AGRICULTURE 


Agricultural operations and marketing of 
early fruit and vegetables in the South were 
delayed in March and the early weeks of April 
by unfavorable weather, and in other sections 
reports indicate that spring farm activities 
were somewhat retarded. Ranges, on the 
other hand, throughout nearly all sections 
except in California were in materially better 
condition ‘at the opening of than in 


a 
00 | other recent years, and livesto ow much 


improvement over last year. Reports by the 
Department of Agriculture indicated that the 
condition of the winter wheat crop improved 
considerably between December and April and 
that the average condition of the crop on April 
1 was considerably better than a year ago and 
the aay condition for the past 10 years. 

asis of this improvement in the 
condition of the crop some commercial esti- 
mates indicate that the yield will be between 
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| 

547,000,000 and 590,000,000 bushels, as com- | 
pared with a final yield of 398,486,000 bushels in | 
1925 and 589,632,000 bushels in 1924. 
In March farm prices declined 2 per cent | 
from the level of January and February, and | 
the index of 30 commodities prepared by the 
Department of Agriculture was 7 per cent 
lower than in March of last year. This de- 
cline in farm prices since last year reflects 
largely the decline in the prices of grains and 
cotton. The 
to the lowest 


March, 1922. Livestock prices averaged 10 per 
cent higher in the first quarter of 1926 than in 
1925, and in March they were near the high 
levels reached in the summer of 1925. Prices 


first three months of the year than at any time 


PER CENT 


250 PER CENT 


250 





EXPORTS OF AGRICULTURAL PRODUCTS 
| ( UULY 1909 - JUNE 1914100 ) 
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season in earl 


= of grains declined in March | 
evel since July, 1924, and that. 
of cotton was lower than at any time since. 





since 1920. Farm wages at the beginning of 
April were slightly higher this year than in | 
1925 and 1924, and the supply of farm labor | 
was somewhat smaller than last year. 

Total exports of agricultural products, as 
measured by the Department of Agriculture’s 
index, were in about the same volume in March 
as in February, but, due largely to smaller ex- 
ports of cotton and grains, they continued much 
smaller than last year. Foreign takings of 
dairy products and eggs increased about 50 
per cent in March and were 20 per cent larger 
than last year. Fruits and vegetables, to- 
bacco, and certain pork products were exported 
in slightly larger volume than in March, 1925. 


Grains, 


The condition of the winter-wheat crop as of 
April 1 is reported by the Department of 
Agriculture at 84.1 per cent of a normal, 
compared with 68.7 on April 1, 1925, and 79.2, 





the average condition for the last 10 years. 


From December 1, 1925, the date of the last 
condition report, there has been an increase 
in condition of 1.4 points, which is in contrast 
with the usual trend of condition reports, 
the change in condition between the above 
dates for the last 10 years representing an 
average decline of 5.7 points. 

After reaching the highest point of the 
January, wheat prices have 
maintained a downward trend throughout the 
first quarter and reached the lowest level of the 
year in the first half of April. Since that time 
there has been a slight recovery and the market 
has shown some strength. Exports of‘ wheat 
from this country have been at extremely low 


levels, and the total supply available for export 
in the rag, 7 exporti 
of fruits and vegetables were higher in the. ) 


countries, Australia, 


Argentina, Canada, and the United States, 
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together with shipments afloat, is estimated to 
be 40,000,000 to 50,000,000 bushels smaller 


‘than a year ago. 


Corn prices declined to new low levels in 
March, but the market displayed some strength 
toward the close of the month as cereal manu- 
facturers and feeders were active in their 
purchases. The usual seasonal decline in 
marketing restricted receipts to such an extent 
that they were barely sufficient to meet current 
needs. Further improvement was made in the 
corn market during the first two weeks of April 
as receipts continued light and demand was 
actively maintained. The quality of the corn 
marketed during April is reported to be much 
improved, although considerable high-moisture 
corn is still in evidence. 

An active demand was maintained for oats 
during March and, although prices declined 
along with the other grains, prices have held 
generally firm. Receipts of oats at the princi- 
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al markets during the first quarter have been 
elow those of last year and at several markets, 


receipts. Although stocks are considerably 
larger than normal they are being reduced at a 
rapid rate. Export trade has been active and a 
considerable movement from the lake ports is 


making favorable progress, and it is expected 
that harvesting will start in southern Texas 
during the last of May. 

The estimated exportable surplus of Argen- 
tine flaxseed has been placed at 47,164,000 


bushels, which is approximately 50 per cent 


= than the estimated surplus of last year. 
rices in this country during 1926 have 
worked to a lower level, 


close of the month, however, the price had 
advanced to $2.31. 
Cotton 

In the late winter and early spring months 
rainfall throughout the cotton-growing States 
resulted in considerable subsoil moisture, but 
the continued cold weather and frequent rains 
delayed preparations and plantings in the Jate 
weeks in March and early weeks of April in 
the greater portion of the belt. The season is 
generally later than last year. Early plant- 
ings in sections of Florida were retarded by 
cold weather early in April and much replant- 
ing is necessary. In southern Texas, on the 
pr Be hand, the stand of early planting cotton 
was generally good and cultivation satisfactory 
up to the middle of April. Reports from 
nearly all cotton-growing States indicate that 


efforts are being made to increase the acreage | 
of food and feed crops and to reduce the acre-_ 


age planted to cotton, but it is yet too early 
to ascertain the extent to which a reduction 
in cotton acreage will actually be made. 

Since January takings of American cotton 
by domestic and foreign spinners has been 
smaller each week than in the correspondi 
weeks of last year, and at the end of Marc 
total takings for the season were only 4 per 
cent larger than last year. This falling off in 
taki since the beginning of the year is 
cauinins when considered in relation to the 
fact that in the autumn months takings were 
considerably larger than in the preceding year, 
and up to the first of January they were 
about 20 per cent larger than the year before. 
Exports declined again in March, and for the 
season through March they were 6 per cent 
less than a year ago. Changes in the monthly 
volume of cotton exported in recent years and 


/subsequent decline in takin 


0. 1 flaxseed reaching | 
$2.24 at Minneapolis in early March. At the) 





| a comparison of exports this year with those of 
last year are shown in the chart. 
recently, the demand has exceeded current | 


As a result of the large crop in 1925 and the 
and exports, 
total stocks at mills and public warehouses 
and compresses at the end of March were the 


largest for that date since 1922, but the larger 
expected with the opening of navigation.* The. 
new crop in the Southwest is reported to be} 


em of the increase was in stocks at ware- 
ouses and compresses. Stocks on March 31 
since 1922 are as follows: 
Stocks or CoTron 
[Bales] 
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1922-23 1923-24 1924-25 1925-26 
In March and the early weeks of April 
prices of raw cotton fluctuated within narrow 


Jimits, but they averaged lower than at any 


_ time since early in 1922. A larger proportion 
‘of the cotton remaining in the Sou 


is of 
lower grade than ordinarily, and the price 
differences for the lower grades are generally 
the widest since 1921 and in some cases since 
1920. 


Tobacco. 


Practically all of the tobacco markets open 
at the beginning of March were closed during 
the month or early in April. The crop that 
was sold by producers in March and April was 
generally of a very low grade, as is usually the 
case at the end of the season, and prices for 
nearly all types were lower than last year. 
Preparations are being made for planting the 
new crop, but weather conditions so far have 
somewhat delayed operations. In sections of 
the burley tobacco district of Kentucky 
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reports indicate a disposition to curtail acreage, 
but in the dark-fired and air-cured tobacco 
sections in that State the possibility of growing 
burley is being considered. Exports of leaf 
tobacco since the beginning of the marketing 
season last summer have been larger each 
month, except October, than in the preceding 
year, and for the entire period, nine months, 
they were 24 per cent greater than in the 
corresponding period of last season. Com- 
pared with the meng Anlgoeme.« period in other 
recent years, exports this year were larger than 
in 1923, 1922, and 1921, but were smaller than 
in 1920 and 1924. 

In the tobacco-manufacturing industry pro- 
duction in the first quarter of 1926 was larger 
than in 1925 for large cigars, cigarettes, and 
manufactured tobacco products, but the out- 
put of small cigars was considerably less than 
a year earlier. In January and February the 
output of cigars was much smaller than in 
the first two months of last year, but in March 
activity in all branches of the industry was 
maintained at a higher level than in 1925, and 
for the first time in recent months the produc- 
tion of cigars exceeded that of the year before. 


Fruits and vegetables. 


Marketings of fruits and vegetables during 
the first quarter of 1926 have been in lower 
volume than in the corresponding period a year 
ago. Shorter crops of certain products, partic- 
ularly potatoes and cabbage, have contributed 
to the restricted movement. Shipments of 
southern vegetables have been in smaller 
volume as a result of the unseasonable weather 
which has delayed the progress of crops and 
reduced the output. ith the exception of 
apples, practically all the more important 
fruits and vegetables have sold at prices equal 
to or higher than those realized in the first 
quarter of 1925. 

Citrus fruits in both Florida and California 
are reported to be making satisfactory progress. 
Southern peach orchards, however, were dam- 
aged by the March freeze and crop prospects 
have been somewhat impaired. Repesta of 
frost damage to the fruit crop are of more or 
less localized nature, many sections, such as 
the commercial peach area in North Carolina, 
reporting excellent prospects. In the Ozark 

ountain region of northern Arkansas and 
southern Missouri some damage to early fruit 
has been reported. 

The situation in the apple market remains 
distinctly unfavorable, as the heavy supplies 
continue to be a dominant factor in the situa- 
tion, combined storage stocks on April 1 being 
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44 per cent heavier than a year ago. Demand, 
both domestic and export, has exceeded that of 
last year, but has not been sufficiently large to 
eliminate the excess stocks. 

Garden and truck crops in the Southern 
States have been handicapped by weather that 
has been generally too cool and wet. Reduced 
domestic supplies have been augmented by 
imports, the March figures being about double 
those of a year ago. The imports were mainly 
tomatoes and peppers from Mexico and Cuba 
and onions from Spain and Egypt. Increases 
in the prices of potatoes, onions, tomatoes, and 
sweet potatoes took place during March, and 
vegetables as a whole continue to sell at a 
higher level than a year ago. 

In eastern markets, potatoes have been 
quoted at $5 to $6 per 100 pounds, and the 
higher prices have brought out a fairly liberal 
supply for this time of the year. A consid- 
erable amount of low-grade stock has increased 
the supply to such an extent that the car-lot 
movement, despite the short crop, does not 
show a great reduction below the figures of 
230,000 carsayearago. The movement of new 
potatoes from Florida and Texas is late in 
getting under way, but is now moving in fair 
volume. 


Livestock. 


Range conditions are reported by the 
Department of Agriculture as being better 
than the average, with the exception of Cali- 
fornia, but conditions there were improved by 
rains during early April. In the Southwest 
the ranges are the best in years and there is 
sufficient moisture to provide later feed. The 
condition of the ranges is reported at 91 per 
cent on April 1, as compared with 90 per 
cent a month previous and 80 per cent on 
April 1, 1925. 

Cattle and sheep came through the winter 
with very light losses and are reported to be 
in generally good condition. The Department 
of Agriculture reports the condition of cattle 
as 93 per cent and sheep as 98 per cent, com- 
pared with 84 and 91 per cent, respectively, on 
April 1, 1925. Available reports as to lambing 
are very favorable arid a good crop is indicated. 
Demand for stockers al breeding stock is re- 
ported to be the best in recent years, indicating 
that there is some movement to increase herds. 

During the first quarter of 1926 the move- 
ment of cattle to feed lots was at approxi- 
mately the same rate as in 1925. The De- 
partment of Agriculture estimates that the 
number of cattle on feed in the Corn Belt 
States on April 1, 1926, was practically the 
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same as a year ago. As to the months of 
marketing, intentions reported by feeders indi- 
cate that a larger percentage will be marketed 
in April and May as compared with reported 
intentions of last ag 

Receipts of cattle and calves at the principal 
markets during the first three months of the 
year were in approximately the same amount 
as in the corresponding period in 1925. Re- 
ceipts of hogs, on the other hand, were about 


20 per cent less, although receipts for the cur- | Lambs 


rent March displayed a very slight increase 
over the same secaith a year ago. An increase 
of slightly more than 8 per cent took place in 
shipments of sheep during the current first 
quarter as compared with last year. 

Average prices on native beef steers at the 
Chicago market were about the same as in 
February, but approximately 65 cents per hun- 
dred under Sarch. 1925. Values declined to 
the lowest level of the year in early April. 
Fat cows and heifers averaged 60 cents higher 
during March as compared with the precedin 
month, but this gain was practically eliminate 
in the lower market of April. Grass-fed cattle 
from the Southwest made their appearance in 
the market, and a heavy supply of discarded 
dairy cows has offered considerable competi- 
tion to the general run of average-grade cattle. 
Demand for stockers was stimulated by the 
lower level of prices, and heavy shipments are 
anticipated as pastures become available in 
the Central States. 

Marketing of heavy-weight hogs during 
March increased, with average prices slightl 
lower than in the preceding month. arc 
poe were $1.50 under those of a year ago. 

eceipts at the principal marketing centers 
during the month totaled 3,579,000 head, as 
compared with 3,528,000 head for the corre- 
sponding period a year ago. March receipts 
os an increase over February of approxi- 
mately 200,000 head. 

Average lamb prices in March were below 
those of February and a further decline took 

lace in April, average prices for the week end- 
ing April 10 being $12.80 at the Chicago mar- 
ket. The level of prices is more than $3 below 
that of the corresponding period of 1925. The 
movement from Colorado and Nebraska feed 
lots has practically been completed, and re- 
turns to the feeders, on the whole, were not 
considered satisfactory. ; 

The average prices of livestock at the Chi- 
cago market for March, with comparisons, 1s 
reported by the Chicago Federal Reserve Bank 
as follows: 
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AVERAGE Prices or LIVESTOCK 
[Per hundred pounds at Chicago] 

















l 

| Week Months of— 

| ended | 

— | March, Febru- | March, 

| 1926" | ary, 1926] 1925 
Native beef steers (average)... $9.45! $9.60 $9. 65 $10. 25 
Fat cows and heifers......... 6.70 | 7. 20 | 6. 60 6. 65 
Hogs (bulk of sales) .........-. 12. 05 12. 05 | 12. 35 13. 55 
Yearling sheep..............- 10. 00 9. 90 11. 65 13. 50 

ae eae 12. 80 13.15 | 13. 50 16. 20 








Dairy products. 


The output of dairy products during the 
first quarter of 1926 was maintained in a 
volume approximately 10 to 12 per cent 
higher than in the corresponding period a 
year ago. During the first two months 
dairymen received relatively high prices for 
their product and feed costs were low, com- 
pared with 1925. March prices of the current 
year, however, were below those of a year ago, 
and the same disparity was in evidence during 
the first half of April, butter and cheese 
stocks continuing to be in excess of the usual 
holdings for this season. 

With a seasonal decline that was greater 
than usual, butter prices decreased approx- 
imately 5 cents a pound during March, reaching 
the lowest March level since 1922. A further 
reduction of 3 cents also took place during the 
first half of April. Storage holdings on April 1 
were 17,390,000 een, as compared with 
10,875,000 pounds a year previous. The 
reduction in stocks during the month of 
March was only 9,000,000 pounds, as against 
18,000,000 pounds for the same month in 1925. 
Strength in foreign butter markets has elimi- 
nated imports as a material factor, and the 
continued heavy production and slow out-of- 
storage movement were apparently the domi- 
nating elements in the price situation. 

Receipts of cheese at primary markets in 
Wisconsin from January 1, 1926, through the 
week ending April 10 were about 12 per cent 
above those of the corresponding period in 
1925. Storage stocks in the United States 
totaled 38,026,000 pounds on April 1, as 
compared with 27,716,000 on the same date 
a year ago. The reduction in stocks for the 
current March were only 4,561,000 pounds, as 
compared with a reduction of 6,931,000 desing 
the same month in 1925. Prices declin 
approximately 2 cents a pound during March, 
and quotations were an additional cent lower 
in the week ending April 17. 
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MINING 

Mining output increased in March and was 
greater than in that month of any recent year. 
Large production of anthracite, copper, zinc, 
and lead offset a reduction in the output of 
bituminous coal. Daily average crude petro- 
leum production was larger than in any month 
since December. Anthracite mines were in 
complete operation during March for the first 
time since last August. Weekly figures for April 
indicate further seasonal declines in the pro- 
duction of bituminous coal at a level higher 
than in 1924 and 1925, but below that of 1923. 
Anthracite output, however, in the week of 
April 17 was larger than in any week since the 
resumption of operations in February. 


Coal and coke, 


The advent of warmer weather, together 
with the resumption of full-time operations in 
the anthracite fields, have reacted on the 
market for bituminous coal and coke, and both 
prices and production have shown the usual 
spring recession. otis | the latter part of 
March and the first half of April, however, 
the seasonal recession was more marked in 
prices than in output. On April 12 the Coal 
Age Index of spot prices for bituminous coal 
had declined to $1.91, a new postwar low. 
Production of bituminous during March was 
46,137,000 net tons, the lowest since last 
August just before the cessation in anthracite, 
but 23 per cent above March, 1925, and 12 
per cent above March, 1924. During the first 
part of April output continued to recede, but 
remained well above the levels of the two pre- 
ceding years. During the week ending April 
10 average production per working day was 
1,571,000 net tons, as compared with 1,782,000 
four weeks earlier and 1,307,000 net tons durin 
the corresponding week in April, 1925. Tota 
1926 output of bituminous to April 10 amount- 
ed to 159,747,000 net tons, the largest for the 
corresponding periods of any year since the 
war. 

_ Production of anthracite was high during 
March, total output of 8,790,000 net tons 
being the largest monthly production since 
August, 1925, the month preceding the strike, 
and above any preceding month since March 
1923. With demand active, the usual Apri 
reduction in price did not take place this year. 

Total production of coke amounted to 
4,935,000 short tons during March, except 
for December and January, when the demand 
for anthracite substitutes was at a peak, 














the highest since May, 1923. Output of by- 
product was 3,777,000 tons, the second highest 
on record, in contrast to production of beehive 
which totaled 1,158,000 tons, the lowest since 
October, 1925. During the first part of 
April, output of beehive continued to decline, 
production for the week ending April 10 being 
231,000 net tons, as compared with 262,000 
tons four weeks earlier and 212,000 tons during 
the corresponding week in April, 1925. Quo- 
tations for coke receded further during the 
period, Connellsville coke being quoted at 
$3 on April 13, as compared with $3.25 on 
March 16 and $3.10 on April 14, 1925. 


Petroleum. 


In the first two months of 1926 production 
of crude petroleum declined from the levels 
of the autumn months, but near the end of 
February the output began to increase, and 
in nearly every week in March and the first 

art of April the daily average output increased. 

otal production, however, for the first three 
months was about the same as last year— 
January and February were larger but March 
was less. Stocks of petroleum east of Cali- 
fornia were reduced again in March, and at 
the end of the month they were 7 per cent 
smaller than a year ago. In January, Feb- 
ruary, and early in March prices of crude 

etroleum advanced gradually, but late in 
ikarch and the first three weeks of April they 
remained unchanged at $2.048 per barrel, the 
Oil, Paint, and Drug Reporter’s average price 
for 10 fields. ' 

Production of petroleum products was less 
in February than in January, but the output 
of all products except kerosene continued 
larger than a year earlier. Gasoline production 
continued to exceed all records for the cor- 
responding months in previous years, and 
stocks are likewise increasing. These heavy 
stocks, however, are not an unfavorable factor 
when they are considered in relation to con- 
sumption. The total supply of 1,858,659,000 
gallons on hand at the end of February was 
equal to 75 days’ consumption at the present 
rate, which is relatively lower than the sup- 
ply of 1,618,891,000 gallons a year earlier, 
which was equal to consumption for 79 days. 
Gasoline prices at refineries advanced each 
week from the middle of March until the 
week ending April 10, when they were at a level 
higher than for any previous week this year. 
Service-station prices advanced in the first 
and second weeks of April, but for the week 
ending April 17 they remained unchanged at 
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22.32 cents a gallon, according to the Oil, 
Paint, and Drug Reporter’s average price for 
Prana stations in 10 sections of the United 
tates. 


Nonferrous metals. 


Production of nonferrous metals continued 
high during March, while prices showed a 
tendency toward somewhat lower levels. Dur- 
ing the latter half of March and the first week 
of April quotations for refined electrolytic 
copper delivered in New York receded from 
14% to 13% cents, but subsequently reacted 
to 14 cents. Production of copper in the 
United States during March reached 150,- 
900,000 pounds, about the same daily rate as 
in February but, due to the longer month, a 
new monthly high. Shipments both on do- 
mestic account and for export were high durin 
the month, and stocks showed a materi 
decline at the end. March output of both 
lead and zinc in the United States was about 
6 per cent in excess of March, 1925, and in 
both cases the second highest total reached. 
Shipments of slab zinc from refineries, which 
reached a new high during the month, were 
in about the same volume as production, with 
the result that stocks on hand on March 31 
remained virtually unchanged at 20,561 tons. 
Prices for both lead and zinc continued to 
decline during the latter part of March and 
the first half of April to the lowest levels since 
July, 1925, lead being quoted at 8 cents in 
New York on April 14 as compared with 8% 
cents four weeks earlier, while zinc in St. 
Louis reacted from 7%-7% to 7% cents 
during the same period. 


With continued selling from China and little 
demand elsewhere, quotations for bar silver 
in New York fell from 66 cents on March 17 
to 645€ cents on April 14. This is the lowest 
since early in 1924 and 8% cents under the 
recent September high. With the exception 
of January, March deliveries of tin to the 
United States were the largest since March, 
1925, but stocks in New York showed a decline 
at the end of the month. Quotations for 
Straits tin were 64 cents on April 14, in 
contrast to 66 cents four weeks earlier, the 
highest since August, 1919. 


MANUFACTURING 


Output of manufactures as a whole in March 
was greater than in any previous month. A 
new index of manufacturing production, com- 
piled by the Federal Reserve Board, based 
upon daily averages of monthly statistics but 
otherwise unadjusted for seasonal variations, 








stood in March at 112 (1923-25 average 
equaling 100), as compared with previous 
records of 111 in February, 110 last October, 
and 110 in April, 1923. The chart on page 306 
shows a combination of this index with a 
similarly computed index of mineral produc- 
tion. Complete statistics and a description 
of these indexes will appear in a forthcoming 
issue of.the BuLteTiIn. The index of manu- 
facturing previously published and shown in 
this issue on page 336 equaled the high record 
attained last October. Production of steel 
ingots, and newsprint and the mill consump- 
tion of cotton was larger than in any previous 
month, and sutomale output was exceeded 
only during last October. Other increases 
were noted in the production of pig iron, 
lumber, cement, and ae and in the number 
of animals slaughtered. Prices of many basic 
manufactured products have been weak in 
the past two months and several declines have 
occurred. 


Food products. 


The output of flour for the first quarter of 
1926 was approximately 10 per cent under the 
production for that period a year ago. March 
production figures, however, show an increase 
over the preceding month, and the production 
for both March and the first half of April in 
practically all the important milling centers, 
with the exception of those on the Pacific 
coast, was maintained at a higher level than 
for the corresponding period last year. Activ- 
ity in the Pacific coast mills, which has been at 
a low ebb during 1926, showed some improve- 
ment during the last week in March and first 
half of April. 

The flour trade has been marked by a dull 
and listless market, with buyers purchasing 
only for current needs. The export trade in 
1926, which has been at the lowest level in 

ears, is still inactive, nyt a some European 
rand was reported in the first week of April, 
the first active inquiry from this source in 
some time. 

Stocks of meat on hand April 1 were below 
those of a year ago and below those of the five- 
year average. Holdings of pork products were 
particularly low, lard stocks totaling 93,067,000 
pounds, as compared with 150,182,000 pounds 
on April 1, 1925. Exports of meat products 
during the first quarter were below those of 
the same period last year, with the exception 
of lard, eek shows a slight increase. For 
the month of March, stocks of beef, lamb, and 
miscellaneous meats declined, while holdings of 
pork and lard increased. The Chicago Fed- 
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eral Reserve Bank reports that the total value 
of March sales billed to domestic and foreign 
customers by 37 meat-packing companies in 
the United States were 1.1 per cent below Feb- 
ruary totals and 1.6 per cent larger than for 
March of 1925. 


The current season’s sugar production is esti- 
mated by the Department of Agriculture at 
4.3 per cent larger than the 26,496,000 short 
tons actually harvested in 1924-25. Most of 
the increase occurred in the cane-sugar pro- 
ducing countries, according to their statement. 
The current crop, which is the largest on record, 
has been accompanied by a very low level of 

rices. The extreme low was reached in 

arch, and since the announced intention of 
the Cuban Government to curtail production 
there has been a gain, refiners quoting the price 
at 5.25 to 5.60 cents, less 2 per cent for cash, on 
April 16. Meltings of 497,912 long tons dur- 
ing March were greater than the preceding 
month, but less than March of last year. 
Stocks at the end of the month were also 
larger, amounting to 290,061 long tons on 
March 31, as compared with 178,803 at the 
end of the previous month. 


Textiles. 


In the textile industries manufacturing 
activity was fairly well sustained during March, 
according to statistics of raw material con- 
sumption, active machines, and employment 
and pay rolls, although prices were declining 
and buying was limited in volume. Evidently 
production was maintained to supply orders 
previously received as well as purchases for 
immediate delivery. Reports for April indicate 
continued slackness in demand and some 
curtailment of operations, together with further 
price reductions. 


Cotton consumption in March was the 
largest for any month on record, and the 
number of active spindle hours was greater 
than for any month since early 1923. Con- 
sumption and active spindle hours were greater 
than in 1924 and 1925, both in the New 
England and in the Southern States, but only 
the southern mills showed increases as com- 
pared with the spring months of 1923. Prices 
of cotton ore and yarns during March and 
April slowly continued the decline which has 
been in process almost without imterruption 
since October, and reached the lowest levels 
since the early part of 1922. Finishers of 
cotton fabrics reported larger production, 
orders, and shipments in March than in any 
month since 1923. 





Activity of woolen spindles increased in 
March as compared with February, but daily 
average consumption of raw wool, the per- 
centage of active loom and worsted spindle 
hours to total hours, and factory employment 
and pay rolls indicated lessened production 
during March in the woolen and worsted 
industry. Buying of both raw wool and of 
woolen products continued in small volume and 
prices declined further. The Fairchild indexes 
of prices of raw wool, of tops, and of worsted 

arns were at the lowest levels since 1922. 
The indexes of woolen and worsted goods— 
all-year numbers—declined in January, but 
have since remained unchanged. The Fair- 
child raw wool survey indicates a clip for 1926 
of 260,791,000 pounds, as compared with the 
Department of Agriculture’s estimate for 1925 
of 254,260,000 pounds. This survey also 
indicates that a much smaller proportion of the 
domestic clip had been contracted for on 
February 15 this year than on the same date 
last year. Imports of raw wool in March 
totaled 48,000,000 pounds, the largest for any 
month since April, 1923. Sales of men’s 
clothing by wholesalers in the New York 
Federal reserve district were seasonally larger 
in March than in February and in about the 
same volume as a year ago. Stocks at the end 
of the month, however, were 14 per cent 
greater than on the same date last year. Sales 
of women’s clothing, although much larger than 
in February, were considerably smaller than in 
March of last year. 

Volume of buying in the silk industry, which 
early in the year receded from the great 
activity of last fall, continued relatively limited 
during March and April. Prices were weak 
and coor reac operations were reduced. 
Takings of raw silk by American mills in March 
were smaller than in any month since last May. 
They apparently exceeded imports, however, 
which were the smallest in a year, and 
stocks were considerably reduced. The raw 
silk market has been weak and quotations 
fell in April below the lowest point of 1925. 
The Fairchild index of silk goods prices fell 
from 132.05 on March 1 to 127.41 on April 1 
This average, however, still exceeds that of 
April 1, 1925—123.61. 

Demand for women’s full-fashioned silk 
hosiery has continued fairly large, but, in line 
with declines in raw material costs, several 
manufacturers have reduced quotations on 
silk hosiery effective July 1. Preliminary 
March statistics for the Philadelphia and 
Atlanta Federal reserve districts indicate in- 
creases in production and shipments as com- 
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pared with February. Unfilled orders for 
women’s full-fashioned hosiery increased con- 
siderably, but for other lines unfilled orders 
were reduced by an excess of shipments over 
new orders. The underwear market was 
seasonally dull during early April, with ship- 
ments of light-weight lines waiting for warmer 
weather and buying of winter wear inactive. 
February production for 150 firms reporting to 
the Bureau of the Census was well sustained, 


but unfilled orders, which showed a steady in- | 
crease for several months until January, and | 
| preceding years. 
‘volume of unfilled orders production of steel 


he : ; 'has increased. This seems to indicate a shift in 
Activity in the iron and steel industry was | 


likewise new orders and shipments, declined. 


Iron and steel. 


sustained at high levels during March. The 
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Unfilled orders of the United States Steel Corporation and 
production of steel ingots. 

more than in any month on record and the 
output of pig iron was the largest since March, 
1925. Ten more blast furnaces were in opera- 
tion, according to Iron Age, on April 1 than on 
March 1. As compared with April 1, 1925, 
furnaces in blast this year were fewer in num- 
ber but larger in capacity. Prices of steel have 
been firm, and the Iron Age composite price 
of steel products advanced slightly the last 
week in March. Prices of pig iron and of iron 
and steel scrap, on the other hand, have de- 
clined recently, the Iron Age pig-iron index for 
April 20 being 20.46, as compared with 21.38 
a month earlier, and 21.54 two months earlier. 
Current trade reports indicate some recession 
in the volume of buying and curtailment of 
manufacturing operations since April 1. 

For several months, in face of reports of 
slackened demand for iron and steel products 















































and a confirmatory decrease in the unfilled 
orders of the United States Steel Corporation, 
the volume of steel production has been main- 
tained at remarkably high levels. The accom- 
panying chart shows, by months since 1917, the 
movement of steel-ingot production and of the 
unfilled orders of the United States Steel Cor- 
serra The general level of unfilled orders 

as declined gradually during years of sharp 
up-and-down movements, and since the latter 
oe of 1923 has apparently become estab- 
ished on a considieabty lower basis than in 
During this decline in the 


the manner of buying from the custom of 


placing large advance orders to that of pur- 
production of steel ingots in that month totaled | Pecine, foe . Pp 


chasing for almost immediate delivery, and 
evidently a large volume of business has been 
transacted upon the latter basis. 


Automobiles. 


Production of automobiles in March was 
larger than in any month on record, with the 
exception of last October. Trade reports indi- 
cate that sales of cars in March were in record 
volume for that month. They did not, how- 
ever, according to these unofficial reports, 
equal production, and stocks were consequently 


THOUSANDS OF CARS THOUSANDS OF CARS 
500 S00 


Monthly production in United States and Oanada 


increased. Dealers reporting to the Chicago 
Federal Reserve Bank showed increases in sales 
of both new and used cars as compared with 
February and with March, 1925. Stocks, 
however, were much larger than a year ago, 
the increases being for distributors 48 per cent 
and for retailers 82 per cent. Stocks were 
considered rather small a year ago, however, 
and comparisons with March 31, 1924, when 
they were large, show a decrease in the com- 
bined stocks of 17 per cent. Weekly statistics 
of employment in Detroit factories, largely 
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automobile producers, declined continuously 
from March 9 to April 20, but continued 
larger than at any time prior to last October. 
Exports of automobiles in March totaled 
33,921 cars, the largest for any month on record. 


Production of pneumatic rubber tires in- 
creased in March and was larger than in any 
month since August. The output of inner 
tubes increased to. a less extent. Shipments 
continued much smaller than production, and 
stocks were further yo aml to new high 
records. Crude rubber prices, after an advance 
early in March, declined in the latter part of 
March and April, falling below 50 cents a 
pound for the first time in nearly a year. Im- 

orts of rubber equaled 94,421,359 pounds in 
Slave. as compared with 94,985,456 pounds 
in January, the largest for any month on 
record. 


Lumber. 


In comparison with production in the corre- 
sponding month of last year, lumber produc- 
tion this year in March was in somewhat 
smaller volume and lumber shipments in some- 
what larger volume. In March, asin Februa 
and January, according to compilations of the 
National Lumber Manufacturers Association, 


shipments of softwoods exceeded production, 


and in each of these months production of 
hardwoods exceeded shipments. Consistently 
with these figures unsold stocks of softwoods 
at mills as reported to this association tended 
to accumulate during the first quarter of 1926, 
and stocks of hardwoods to fall off. Ship- 
ments of Douglas fir in March, as reported by 
mills to the West Coast Lumbermen’s Associa- 
tion, were in nearly the same volume this year 
as last, and somewhat in excess of production, 
while shipments of southern pine, as reported 
for March by mills to the Southern Pine 
Association, were in smaller volume this year 
than last, and were below production this year 
as in March of 1925. 


Hides, leather, and_ shoes. 


Hide and leather markets during March and 
most of gage inactive, with volume 
of trading limited. A little activity was noted 
in ene markets during the third week 
of April, and some varie rose slightly. Prices 
of hides, however, had fallen irregularly since 
last August to the lowest point since the middle 
of 1924. Leather prices have remained com- 
paratively steady since early last fall. Produc- 
tion of sole leather increased in March and was 
the largest since October; stocks in process 





were also increased, whereas tanners’ finished 
stocks were further reduced to a new low level. 
February figures, the latest available, for upper 
leather show decreases in production as com- 
pared with January and with last year, except 
in the case of goat and kid leather; stocks in 
aie increased during the month and total 

nished stocks for cattle and sheep leather 
decreased and for goat and kid and calf leather 
increased as compared with January 31, and 
with a year previous. 


Boot and shoe production showed a seasonal 
increase in March, and preliminary figures 
indicate a volume of output somewhat smaller 
than in March, 1925, but larger than in the 
same month of 1924. For the first quarter 
output was somewhat less than in the first 
quarter of any year since 1922. Sales of shoes 
by wholesale firms, on the other hand, were 
larger in March and in the first quarter than in 
the corresponding periods of either 1924 or 
1925. 


BUILDING 


Building and engineering contracts awarded 


ry |in March in 11 Federal reserve districts com- 


prising 37 States east of the Rocky Mountains 
and covering 91 per cent of construction activi- 
ties in the country as a whole, according to 
compilations by the F. W. Dodge Corporation, 
represented an aggregate cost value of 
$598,000,000, the excess over March awards 
last year amounting to $107,000,000, or 22 per 
cent. Of this increase $71,000,000 was con- 
tributed by the New York district. The net 
increase of $36,000,000 shown for the 10 remain- 
ing districts covered small decreases over the 
year in the Philadelphia, Cleveland, Richmond, 
and Kansas City districts, substantial increases 
in the Atlanta and Dallas districts, and rela- 
tively small increases in the Boston, Chicago, 
St. Louis, and Minneapolis districts. Generally 
large increases over February, partly seasonal 
and partly accounted for by the larger number 
of working days in March, are shown for the 
several districts, excepting the Atlanta district, 
in which the aggregate value of contracts 
awarded in March ($61,081,000) was somewhat 
below that for February ($63,559,000), although 
largely in excess of the valuation of awards in 
March of last year ($34,274,000) 


Residential contracts awarded in March in 
the 11 districts represented an aggregate value 
of $263,000,000, the increase over March of 
last year amounting to 15.7 per cent, and over 
February of this year to 46.9 per cent. Over 
March of last year the net increase for the 11 
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districts, amounting to $35,715,000, covered 
an increase for the New York district of 
$36,902,000 and a net decrease of $1,187,000 
for the 10 remaining districts. In seven of 
these districts awards of residential contracts 
represented a smaller aggregate construction 
value this f yew than last, increases being shown 
for the Atlanta, Minneapolis, and Dallas 
districts. 

It may be noted that awards in March of 
this year represented on the average a con- 
struction value per award considerably above 
the corresponding average value for March of 
last year, the average being $38,225 this year 
as compared with $31,981 last year for all 
classes of contracts combined, and for residen- 
tial contracts $22,433 as compared with $19,369. 

The valuation of “contemplated projects” 
reported in March to the F. W. Dodge Corpo- 
ration aggregated $1,029,000,000, being largely 
in excess of the corresponding figure ($789,- 
000,000) for March of last year. 

Estimated cost valuation represented by 
permits issued in 168 cities in March exceeded 
the valuation of permits issued in February 
by 59.7 per cent, and exceeded the valuation 
of permits issued by these same cities last 
year in March by 4.5 per cent. Net increases 


over the year are shown for the cities of seven 


Federal reserve districts and net decreases for 
the cities of five districts. March reports of 
— valuations to the Dodge Corporation 
rom the building departments of 207 cities 
show over-the-year gains for 86 of these cities, 
and losses for 121 cities, the aggregate value 
of permits issued by this group of cities as a 
= being 8 per cent greater this year than 
ast. 

The New York Federal Reserve Bank’s 
index for cost of building shifted from 196 in 
February to 195 in March, covering a decrease 
in both the building materials index (from 177 
to 176) and in the index for wage cost of labor 
in construction industries (from 224 to 223). 
In March the Bureau of Labor Statistics 
wholesale price index for building materials 
declined from 177.1 in February to 175.5, the 
corresponding figure for March of last year 
being 179.8. 

TRANSPORTATION 

Car loadings in March exceeded March 
loadings for any earlier year of the seven-year 
period covered by the Federal Reserve Board’s 
compilations. Over last year’s March load- 
ings the excess amounted to 331,000 cars, or 
8 per cent in a total of 4,341,000 cars loaded, 
and over the previous high record for the 
month—that for March, 1923—the excess 





amounted to 219,000 cars, or 5 per cent. On 
a@ 1919 base as 100, the board’s seasonally 
adjusted index for total car loadings remained 
practically unchanged at the level of the pre- 
ceding month, shifting only from 126.9 in 
February to 126.4 in March. These figures 
indicate that with allowance made for seasonal 
variation freight distribution was continuin 

during these months on a level above that o 

any earlier month ne ey, December and 
April of last year and ay of 1923. In the 
opening weeks of April, loadings this year 
continued to run above 1925 and for the year 
to April 17 exceeded last year’s loadings by a 
narrow margin of some 280,000 cars, or 2 
per cent. 

Nearly two-thirds (64 per cent) of total 
loadings in March represented miscellaneous 
and less-than-carload shipments, covering prin- 
cipally the distribution of manufactured prod- 
ucts. Although the proportion for this class 
of freight was somewhat below the corre- 
sponding proportion (65.6 per cent) for March 
of 1925 it was above that for March of any 
earlier year, the proportion for these earlier 
years being 62.7 per cent for 1924, 60.6 per 
cent for 1923, 59.7 per cent for 1922, 63.5 per 
cent for 1921, and 60 per cent for 1920, and 
in March of this year more cars were loaded 
with miscellaneous freight than were loaded 
with such freight in the corresponding month 
of any earlier year of the period. March 
loadings of grain and grain ——— this year 
of coal, of coke, and of livestock exceeded 
loadings in 1925 and, excepting livestock, ran 
above 1924, loadings of ore and of forest 
products being in somewhat smaller volume 
this year than in March of either 1925 or 1924. 
Geographically the increase over 1925 has been 
widely distributed, each of the seven trans- 

ortation districts showing an excess over 1925 
or March loadings, and, with the exception of 
the northwestern district, an excess, generally 
by a narrow margin, for the first quarter of 
the year. 

In March the roads maintained an average 
surplus of 215,000 cars (including 87,000 box 
cars and 82,000 coale ars), the surplus:increas- 
ing in the first half of April to 284,000 cars. 

freight cars and of locomotives, the propor- 
tion in serviceable condition on April 1 (93 
per cent of cars and 83.7 per cent of locomo- 
tives), was above the proportion on this date 
a year ago (91.8 and 81.9 per cent) and above 
the five-year average for this date as computed 
by the Bureau of Railway Economics. 

Total operating revenues of Class I railways 
in February exceeded revenues in February of 
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last year by a margin of $5,018,751, or 1.1 per 
cent, and operating @: og for the month 
were greater this year than last by nearly the 
same amount, $4,904,567 or 1.4 per cent, giving 
an inconsiderable excess for net operating 
revenue for the month, this year over last 
of only $114,184, or 0.1 per cent in a total 
net revenue this year of $99,613,841. The 
operating ratio or percentage of expenses to 
revenues was 78.35 per cent in Feruary of this 
year, as compared with 78.14 per cent in Feb- 
ruary of 1925. For the two months ended 
February 28 the rate of return, as computed 
by the Bureau of Railway Economics, on the 
book investment of carriers was equivalent to 
4.60 per cent on an annual basis, the corres- 
ponding figure for 1925 being 4.77 per cent. 
Carriers in the eastern district were earning in 
this period at a lower rate this year than last 
(4.95 as compared with 5.46 per cent), carriers 
in the southern district at a somewhat higher 
rate this year (5.97 as compared with 5.75 per 
cent), and carriers in the western district at 
nearly the same rate in both years (3.72 as 
compared with 3.70 per cent). 
TRADE 

Wholesale trade. 

Sales of wholesale firms were in about the 
same volume in the first quarter of 1926 as in 
the corresponding period of last year, accord- 
ing to reports from all sections of the country 
received by the Federal reserve system. Sales 
of meat, shoes, and drugs were slightly larger, 
while those of groceries, dry goods, and hard- 
ware showed small declines. Stocks of all 
— lines of merchandise, except groceries 
an 
averaged smaller during the quarter than in 
1925. 

For the month of March total sales in 
nearly all lines were seasonally larger than 
for February. Trade was stimulated by the 
early Easter season, but in many sections of 
the country, weather conditions were unfavor- 
able to the spring sales of some lines, espe- 
cially dry goods. Grocery and drug sales 
were larger in all Federal reserve districts 
from which reports were received and sales of 
shoes and ates were also generally larger. 

When compared with March of last year 
sales of groceries, meats, shoes, and drugs were 
larger, but sales of dry goods and hardware 
were smaller. The most substantial improve- 
ment was in the sales of shoes, which were 
larger in all Federal reserve districts except the 
St. Louis and San Francisco districts, but the 
largest increases were in the Richmond and 
Atlanta districts. 


gs, carried by the reporting firms | Y 





Value of stocks of principal lines of mer- 


chandise carried by wholesale dealers, except 
groceries and shoes, increased slightly in March 
and were larger at the end of the month than 
at the end of February. Compared with 


March a year inventories were generally 
smaller, meet for groceries and drugs. Re- 
ports received from firms in several districts 
indicate that accounts receivable outstanding 
at wholesale firms at the end of March were 
larger for all lines than at the end of February 
and were somewhat larger than a year earlier. 


Retail trade. 


Retail trade in the first quarter of 1926 was 
Jarger than in the first three months of 1925. 
Department-store sales were 5 per cent larger 
than in the first quarter of 1925, and increases 
occurred in all Federal reserve districts except 
the Minneapolis district. Sales of mail-order 
houses were 7 per cent larger, and buying at 
all reporting chain stores also exceeded that of 
last year. Inventories at department stores 
were slightly larger than in the first quarter of 
1925, but a relatively larger increase in sales 
resulted in a slightly higher rate of stock turn- 
over at these stores than in the first three 
months of 1925. 

For the month of March sales of department 
stores reflected the seasonal expansion in spring 
trade, but the increase was not as large as that 
which usually occurs between February and 
March. Compared with March of last year, 
sales of department stores were about 7 per cent 
larger and those of mail-order houses increased 
9 per cent. Increases in sales in March this 
ear as compared with the corresponding month 
in 1925 were due in part to the earlier Easter 
trading season and to the one more business 
day in March this year. Weather conditions, 
on the other hand, were generally unfavorable 
for sales of certain seasonal merchandise. The 
increase in department-store sales over March, 
1925, was general for all sections of the country 
except the Minneapolis and Kansas City dis- 
tricts, where they were about the same as a 
year ago. 

Stocks of department stores increased in 
March in response to the growth in sales and 
averaged at the end of the month 2 per cent 
larger than in March, 1925. Stocks were 
larger than in 1925 in eight Federal reserve 
districts and smaller in four. Larger stocks in 
the first three months this year than in 1925 
were accompanied by a relatively greater in- 
crease in sales, and the average rate at which 
stocks were turned over was higher than in 
the corresponding period a year ago. Stocks 
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were sold and replenished at a faster rate than 
in the previous year in all Federal reserve 
districts except in the New York and Minne- 
apolis districts, where the rate of turnover was 


slightly slower. 
dsl EMPLOYMENT 


Factory employment continued in Maren at 
practically the same level as in February, 
while pay rolls increased slightly. The Federal 
Reserve Board’s index of factory pay rolls, 
based upon figures of the Bureau of Labor 
Statistics, reached the highest point since 
March, 1924. Among the various industries 
changes in the volume of employment were 
small, the largest increases occurring in the 
glass, women’s clothing, automobile, and bak- 
ing industries, with the greatest decreases in 
slaughtering and meat packing, confectionery, 
silk, and woolen and worsted goods. Pay-roll 
increases were greatest in cigars and cigarettes, 
book and job printing, ice cream, and certain 
building materials industries. As compared 
with March, 1925, employment showed an 
increase of about 1 per cent and pay rolls of 2.6 
per cent, reflecting increases in the automobile, 
machinery, printing, Blass, and nonferrous 
metals industries, which more than offset de- 
clines in textiles, lumber, food products, and 
boots and shoes. 

By sections of the country, pay rolls increased 
in February in six of the nine major geographic 
divisions, the exceptions being the East South 
Central, the West South Central, and the 
Mountain States. Employment likewise de- 
creased in these three sections and also in the 
Middle Atlantic and West North Central 
States. As compared with a year ago, only the 
West South Central and Mountain sections 
reported smaller pay rolls, while the greatest 
increases were in the East North Central and 
South Atlantic divisions. The only wage 
changes of importance reported for March 
were increases averaging 2.8 per cent in a few 
large steam railroad repair shops. 


PRICES 


Prices of commodities at wholesale declined 


-in the United States about 2 per cent from 


February to March, according to the index of 
the Bureau of Labor Statistics. Declines were 
generally distributed among all the major 

oups of commodities covered by the index 
except house furnishings), with the largest re- 
duction shown for farm products, which de- 
clined as a group by about 4 per cent, chiefly 
in consequence of lower - eee for grains, 
livestock, cotton, and wool. 

94033—26———4 





The declines of March carried the general 
index more than 2 per cent below the lowest 
figure of last year, reached in May. In com- 
nee with that month the principal price 

eclines were in farm products, cloths and 
clothing, and in house furnishings. Fuel prices 
increased during the year, while the other prin- 
cipal groups show only minor net changes. 

Since last August the index has gradually 
declined with but little interruption, the net 
decline over the seven months amounting to 
about 5.5 per cent. The greater part of this 
decline has been due to wide movements of a 
small number of commodities, mostly in the 
farm products group and the allied oe s rep- 
resenting food and textiles. Since last August 
farm-products have declined about 12 per cent 
and cloth and yore ot 5 percent. Fuels 
and building materials, however, are higher in 
price than Jast August, metals are about the 
same, chemicals and house furnishings are 
slightly lower, while miscellaneous goods are 
considerably lower, largely because of reduced 
prices on rubber. 

In April wholesale prices were at about the 
same level as in March, or — lower. 
Farm products and foods advanced, with some- 
what high prices for wheat, cattle, hogs, pota- 
toes, and sugar, while cloths and clothing, 
metals, and miscellaneous commodities de- 
clined. Pig iron, silk, and rubber were lower. 


COMMERCIAL FAILURES AND BANK SUSPEN- 
SIONS 


COMMERCIAL FAILURES 


Ry. the month of March 1,984 com- 


mercial failures, involving liabilities of $30,- 
622,547, were reported by R. G. Dun & Co. 
The number was about 10 per cent larger than 
in the shorter month preceding, in which only 
1,801 insolvencies were reported, and was 
larger also than for the month of March in any 
year since 1922. In contrast with the in- 
creased number of failures in March total in- 
debtedness in default was about 10 per cent 
less than in either February this year or 
March last year—in fact was the lowest, for 
March, since that month in 1920. The 
number of failures in March was larger this 
year than last for all three groups of enter- 
prise into which the statistics are classified— 
manufacturers, traders, and agents, brokers, 
etc.—while liabilities were larger for only the 
trading group. Notwithstanding a consider- 
able increase in number of insolvent manu- 
facturing enterprises, total liabilities involved 
in this class of failure showed a decrease of 25 
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er cent, owing largely to smaller liabilities of 
Failed manufacturers of machinery and tools, 
and of clothing and milinery. Failures during 
March, 1926, are shown in the following table, 
by class of enterprise: 


ComMERCIAL FarturEs Durinc Marc# 





- Liabilities 


1926 1925 
$30, 622, 547 


429 | 9,861, 821 
1, 345 | 18, 622, 793 
85 | 2,137,933 


Number 


1926 1925 


Class of enterprise 








1, 984 


Manufacturing 469 
Trading. 1, 424 
Agents, brokers, etc 91 


1, 859 $34, 004, 731 
13, 374, 584 
17, 594, 994 

3, 035, 153 




















The number of failures was larger in March 
this year than last in all except the Richmond, 
Atlanta, Chicago, St. Louis, and Kansas City 
districts, and was the largest on record in the 
Boston district. Total labilities were larger 
this year than last in only the Philadelphia, 
Cleveland, St. Louis, Dallas, and San Francisco 
districts. Comparative data, by districts, for 
the month of March are presented in the fol- 
lowing table: 


ComMMERCIAL Fartures Durtne Marca, BY FEDERAL 
ReEsERVE DIstTRICTS 





Number Liabilities 


Federal reserve district 





1926 1925 


wom | 1008 


$30, 622, 547 
3, 249, 565 


1, 984 1, 859 


240 
368 
65 





Pe 
28 
588 


198 
348 

58 
173 
127 
116 


> 
a8 
&S 
B 
= 


R&B 
ug 

SEER 

tt 


PFS 
© 
& 
PrPpySr 
i 


2888 
eSgfeau 
g 


Bg! 
ane 


BSS 














» 
8 
XY 
ey 
x 





During the first quarter of the year there 
were 6,081 failures, compared with 5,131 in the 
last quarter of 1925 and 5,969 in the first 
aggro of that year. With the exception of 

e first quarter of 1922, when there were 
7,517 failures, the total this year was larger 
than that of the first quarter of any year since 
1915. In contrast the aggregate liabilities in- 
volved in failures during the quarter just 
ended, amounting to $108,460,339 and com- 

aring with $128,481,780 for the same period 
ast year, were smaller than in the first quarter 
of any year since 1920. Comparing the first 





oe of this year and last, the number of 
ailures was larger this year for manufacturing 
and trading enterprises and was smaller for 
agents and brokers, while liabilities were 
smaller this year for all three classes of enter- 
prises. Commercial failures, by class of enter- 

rise, are shown in the following table for the 

t quarter of 1925 and 1926: 


CoMMERCIAL Fartures Durine THE First QUARTER 
oF 1925 anp 1926 





Liabilities (000 


Number omitted) 


Class of enterprise 





1926 1926 | 1925 





$108, 460 


36, 778 
60, 452 
11, 230 


6, 081 


Manufacturing 1, 426 
Trading 4, 402 
Agents, brokers, etc 














BANK SUSPENSIONS 


During March 51 banks, with total deposits 
of $10,707,000, were wg rab to the Federal 
reserve banks as having been closed on account 
of financial difficulties. Both totals were lower 
than in the shorter month preceding, when 52 
banks, with deposits of $13,808,000 were re- 
ported closed, but were somewhat higher than 
in March, 1925, during which 43 banks, with 
deposits of $10,142,000, were closed. Of the 
banks closed in March this year, 5, with de- 
posits of $607,000, were national banks and 1, 
with deposits of $187,000, was a member State 
bank—a total of 6 member banks, with de- 
posits of $794,000, as against 10, with deposits 
of $3,629,000, closed in February. There were 
45 nonmember banks, with deposits of $9,913,- 
000, that suspended in March, compared with 
42 banks, having deposits of $10,179,000 sus- 
pending the month before. 

The number of reported suspensions was 
a March than in February only in the 
Richmond district, where 6 banks closed in 
March as against 2 in February, and in the 
St. Louis district, where there were 12 sus- 
pence in March (10 of them in the State of 

issouri) compared with 3 in the preceding 
month. Suspensions were most numerous in 
the Minneapolis and St. Louis districts, and, 
within these districts, the largest numbers 
were in the States of Missouri, South Dakota, 
and Minnesota. Four banks in the Minnea- 
polis district and one bank each in the Rich- 
mond, Chicago, and St. Louis districts, which 
had previously been closed, were reported to 





May, 1926 





FEDERAL RESERVE BULLETIN 


327 








have resumed operations during the month. 
The number and deposits of b closed dur- 
ing March, 1926, are shown in the followi 
table, by class of bank; the figures for close 
banks represent so far as can be determined 
banks which have been closed to the public 
by order of supervisory authorities, or by the 
directors of the bank, on account of financial 
difficulties, and it is not known how many of 
the institutions thus reported may ultimately 
prove to be solvent: 


Banks CLosep Durina Marca, 1926 





, 

| Allbanks | Member! | Nonmember 

Federal reserve | ) . | ot 
district \Num-| Total |Num-| Total |Num-| Total 

| ber | soar ® ber | deposits | ber | deposits 





———|_____- 





| 51 ($10,707,000 | 6 $794,000 | 45 |$9, 913, 000 





Philadelphia 
Cleveland 
Richmond 
Atlan 





1 Comprises 5 national banks with deposits of $607,000 and 1 State 
member bank with deposits of $187,000. 

3 Figures represent deposits for the latest available date prior to the 
suspension, and are subject to revision when information for the date of 
suspension becomes available. 


FOREIGN TRADE 


Total imports and exports of merchandise 
and the merchandise trade balance of the 
United States by months in 1925 and 1926, 
also the trade balance, including imports and 
exports of gold and silver, for the three months 
ended March, 1925 and 1926, are shown in 
the tables following: 


MERCHANDISE TRADE BALANCE OF THE UNITED 
STATES 


[In thousands of dollars] 





Excess of 
exports 


Excess of 


Exports | imports 


Imports 














19, 587 | 
35, 586 














TRADE BALANCE OF THE UNITED States ror THREE 
Montus EnpEeD Marca, 1925 anv 1926 


[In thousands of dollars] 





Mer- 
chandise 








, 064, 931 


> 15, 978 
, 270, 


149, 230 





771 
Net imports (—) or ex- 
ports (+) > +205, 840 


+133, 252 








Imports , 356, , 248, 354 


88, 180 
Exports | 1,161, , 124, 537 


11, 163 








Net imports (—) or ex- | 
ports (+) 








—123,817 | —77, 017 


FOREIGN EXCHANGE 


In the exchange and bullion markets an im- 
— development during the month has 
een the decline in the price of silver. After 
declining since last September, when the New 
York price averaged 71.885 cents per fine 
ounce, the highest average recorded since 
November, 1920, the price of silver dropped 
to 63 cents on April 22 and averaged 64.76 
cents for the month of April, the lowest average 
since April, 1924. Two chief factors have con- 
tributed to this price decline—one is the lifting 
of the Japanese embargo on the export of silver, 
which has released large supplies to the world 
market, and the other is the fact that Chinese 
merchants and exchange operators, who had 
imported $11,859,000 in silver from the United 
States during the first three months of 1926 
and were oversupplied with silver, have been 
selling silver currency and buying Japanese 
en. Although in recent months India has 
een a buyer rather than a seller of silver, 
Indian purchases have been made at very low 
prices and have thus afforded the market little 
support. ‘ 
ar Eastern exchanges have moved closely 
with the changes in the price of silver. The 
Shanghai tael, which last September averaged 
78.47 cents per tael, the highest average quoted 
since June, 1922, declined to 69.35 cents on 
April 22, the lowest rate quoted since April, 
1924. The Chinese Mexican dollar and the 
Hongkong dollar exchanges have also moved 
with the price of silver. The Indian rupee 
since last September has shown a similar corre- 
spondence in movement, although other influ- 
ences, particularly the selling of council bills 
by the Government, have greatly narrowed the 
fluctuations of the rupee. The Japanese yen, 
on the other hand, has advanced in almost 
direct — to the decline in the price of 
silver. The yen rose from an average of 40.75 
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cents per yen in September last to 47.43 cents 
on April 28, the highest rate quoted since 
December, 1923. Goldfshipments from Japan 
to the United States were resumed in October 
of Jast year with an import into this country of 
$4,000,000, the first considerable import of 
gold from Japan since January, 1921. This 
was followed by further shipments of $3,000,000 
in November, another of $4,000,000 in De- 
cember, and another of $4,000,000 in February, 
making a total of $15,000,000 in gold sent to 
this country by Japan since last September. 
It is reported that at least some of this gold is 
to be used in the support of the exchange. 
Sterling maintained a level of about $4.8625 
from Marth 23 to April 10, declined to $4.8593 
on the 29th, recovered to $4.8638 on the 24th, 
and averaged $4.8622 in April, as compared 
with $4.8608 in March. Both French and 
Belgian francs declined to new low records. 
The French franc declined from 3.73 cents on 
March 5 to 3.29 cents on April 28. While the 
French franc has shown an almost unbroken 
downward tendency, the Belgian franc has 
fluctuated over a wide range. It rose from 
the March low figure of 3.69 cents on March 
30 to 3.87 cents on April 10, partly in response 
to the arrangement of short-term credits 
abroad to protect the exchange pending the 
settlement of negotiations for long-term 
credits; then declined to 3.38 cents on April 
30. Italian lire were unchanged at 4.02 cents 
per lira. The Netherlands florin remained 
steady at about 40.10 cents until the 23d, after 
which an upward movement carried it to 40.21 
cents on the 29th. Swedish kronor declined 
from 26.82 cents on April 1 to 26.77 cents 
on April 20, while Swiss francs rose from 
19.26 cents on April 1 to 19.33 cents on April 
27. Danish kroner since March 15 have 
fluctuated between 26.16 and 26.23 cents. 


Norwegian kroner maintained a higher level | swedish x 


during April than during March and showed 


smaller fluctuations than during the period from | Areentin 


the middle of February to the end of March. 
The Polish zloty declined almost steadily from 
13.16 cents at the beginning of March to 
10.30 cents per zloty on April 30. The Greek 
drachma and the Rumanian leu also showed 
considerable recessions during the past three 
months. 

In Czechoslovakia, the new National Bank 
opened on April 1, succeeding to the Bankin 
Office of the Ministry of Finance, and assume 
the duty of keeping the exchange value of the 





Czechoslovak crown between the limits of 
of $2.95 and $3.03 in United States currency 
for 100 crowns. The exchange has stood at 
about 2.96 cents ~ crown, or $2.96 for 100 
crowns, since the beginning of 1925. 

The Canadian dollar, which had declined 
very slightly since last November, when it 
stood a little above parity, rose from the March 
low figure of $0.9941 to $1.1611 on April 24, 
which is the highest rate quoted since the 
armistice, although Canada has not yet formally 
returned to the gold standard. 

The Argentine peso, after a sharp decline 
from 94.10 cents on February 1 to 88.07 cents 
per peso on March 16, recovered to 89.91 
cents by the end of the month, and advanced 
during April from 89.96 on the 2d to 92.16 
cents on the 22d. Brazilian milreis declined 
from 14.74 cents to 14.08 cents during March 
and continued their downward movement dur- 
ing the early part of April to 13.73 cents on the 
13th, but recovered to 14.43 cents on the 30th. 
Chilean pesos maintained their level slightly 
below the new parity of 12.17 cents. The 
guayan peso, which declined slightly after the 
middle of February, rose during April from 
$1.0160 on the Ist to $1.0352, which is 10 
points above parity. 


ForeIGN ExcHance Rares 
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GOLD MOVEMENTS 
UNITED STATES 


Total imports and exports of gold durin 
March and February, 1926, by countries o 
origin or destination, and comparative figures 
for the three months ended March, 1926 and 
1925, are shown in the following table: 
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Gop Imports INTO AND EXporTs FROM THE UNITED 
STATES 


[In thousands of dollars] 





3 months ended 
1926 March— 

















11, 163 | 


889 | 
146 | 
1,214 | 
1, 741 | 
300 | 


149, 230 




















BRITAIN 
Following is a table showing gold imports 
into and exports from Great Britain for 
March and February, 1926, and for three 
months ended March, 1926 and 1925: 


Gotp Imports INTO AND Exports FROM GREAT 
BRITAIN 





1926 


| 3 meee ended 
Country of origin or _ 
destination 





February | 1926 
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LOANS OF FEDERAL FARM LOAN SYSTEM 
IN 1925 


The ninth annual report of the Federal Farm 
Loan Board, recently issued, shows that during 
the year 1925 the combined operations of the 
three om of institutions comprised in the 
Federal farm loan system were somewhat more 
extensive than in 1924, but on a smaller scale 
than in either 1922 or 1923. The total loans 
of these institutions outstanding at the end of 
the year were nearly $300,000,000 larger than at 


310 the end of 1924, and exceeded $1,600,000,000, of 


which nearly two-thirds represented the hold- 
, with the balance 


divided between the Federal joint-stock land 


44 | banks and the Federal intermediate credit 


banks in the ratio of about 7 to 1.1. For the 
Federal land banks and the joint-stock land 
banks combined, the net farm-mortgage loans 
outstanding amounted to $1,551,244,016, com- 


78 | parable in amount with $1,871,056,000 of farm- 


mortgage loans reported for the same date b 
adi This 


ing life insurance companies.” 
comparison shows that the Federal farm loan 


31 | System during the nine years of its existenee 


has come to be one of the most important 
sources of agricultural credit. 

Farm loans made during the year by the 
Federal land banks aggregated $127,000,000, at 
rates of interest va rom 5 to 514 per cent. 
At the beginning of 1925 the rate of 54% = 
cent prevailed in all 12 of the districts, but 
during the year it was reduced to 514 per cent 
in the Omaha district and to 5 per cent in the St. 
Paul district, and in certain sections of the St. 
Louis district. These reductions reflected 
primarily reductions in operating costs, which 
result largely from the granting by these three 
banks of a relatively large volume of mortgage 
loans in excess of $100,000,000. 

Loans closed and rediscounts made by Fed- 
eral intermediate credit banks during 1925 
amounted to more than $175,000,000, and the 
total of their credit outstanding increased 
about $18,000,000, or 29 per cent. e interest 
rate charged on rediscounts was 5 per cent 
throughout the year, but the rate on direct 
loans to cooperative marketing associations 
was 414 per cent until early in November and 
5 per cent thereafter. The increase was 
occasioned by a change in the condition of the 
debenture market. 





Pm loans and rediscounts of intermediate credit banks amounted 
7 a 93 per cent of the funds of all legal reserve life-insuran 


ce presidents. Figures showing 
farm-mortgage loans in 1925 are not available; the latest officia] estimate 

that for 1920, placed this total at $7,857, 000. 
3 The St. Paul district, however, maintained a 54 per cent rate, which 
was reduced to 5 per cent on Apr. 1, 1926. 
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During the year ending November 30, 1925, 

rivate sales of 8,870 farms carrying Federal 
and bank loans were reported, the sale prices 
amounting to $59,000,000. The amount loaned 
on these farms aggregated $26,000,000, against 
appraised values of $69,000,000. Thus the 
loans amounted to 38 per cent of the appraised 
values and to 44 per cent of the sales prices, 
appraisements exceeding sales prices by 16 per 
cent. The ratios for each of the last five years 
are given in the following table: 


0 ee | 
| Per cent Per cent 


| of loans 
Year ending Nov. 30 








The table shows that with each successive 
year the farms sold have brought a smaller 
proportion of the value at which they had been 
originally appraised and a smaller margin 
over the amount loaned against these farms. 
This margin, however, as well as that between 
the amount loaned and the appraised value, 
has throughout the period been on the con- 
servative side of the rule laid down for Féderal 
land bank loans by the Federal farm loan act: 
‘No such loan shall exceed 50 per cent of the 
value of the land mortgaged and 20 per cent 
of the permanent, insured improvements there- 
on, said value to be ascertained by appraisal.” 
For the joint-stock land banks the farms sol 
during the year that carried loans of these 
banks at the time of sale numbered 1,177, 
originally appraised at 104 per cent of the sale 
prices received and carrying loans amounting 
to 43 per cent of the sale prices. 
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The principal purposes for which the Fed- 
eral and joint-stock land banks have made 
loans are indicated by the accompanying 
table, which covers the period from the time 
these banks began operations until the end of 
October, 1925. It will be noted that more 
than three-fourths of all loans have been for 
the purpose of enabling borrowers to pay 
mortgages and other debts. 


FOREIGN TRADE OF UNITED STATES, 
FIRST QUARTER OF 1926 


Large growth in merchandise imports in the 
last half of 1925, accompanied by a decline in 
merchandise exports, resulted in a large reduc- 
tion in the excess of exports over imports, and 
for the period as a whole the export balance 
averaged smaller than for the corresponding 

eriod in any other year since 1922. In the 
t quarter of 1926 imports continued to in- 
crease over the previous year, but exports 
declined further, and for the three months, 
January through March, imports were $124,- 
000,000 larger than exports. Value of imports 
since the beginning of 1926 was 17 per cent 
larger than in the first quarter of 1925 and 
exceeded that of the first quarter of 1924 and 
1923 by 32 per cent and 21 per cent, respec- 
tively. Purchases abroad of crude materials 
to be used in manufacturing, which amount to 
slightly less than one-half of total imports, 
accounted for the greater part of the increase 
in the first three months of 1926, but imports 


qd|of all other groups of merchandise, except 


manufactured foodstuffs, were also larger. 
The net increase in the value of imports in the 
first three months of 1926 was largely accounted 
for by the growth in the value of rubber, coffee, 
and silk imported into the . United States. 
Crude rubber increased 30 per cent in quantit 
in the first quarter, but average Shape at which 
it was purchased were considerably higher, and 
the value of imports was 205 per cent greater 
than in the corresponding months of 1925. 
Imports of raw silk increased 9 per cent in 
quantity and 13.3 per cent in value in the first 
quarter, as compared with last year, and those 
of coffee were 27 per cent greater in quantity 
and 18 per cent larger in value. A more de- 
tailed analysis of imports by groups and cer- 
tain selected commodities in the first quarters 
of 1926 is given in the following table: 
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VaLvUE OF MrERcHANDISE Imports IN First QUARTER 
oF 1925 AND 1926 


[In thousands of units] 











218, 681 
209, 402 
1, 248, 354 








024 
$201, 851 
15, 122 
$97, 518 


412, 281 
$91, 169 











Total value of merchandise exports declined 
in each month of the first quarter of 1926, and 
for the entire period the value of exports was 
12 per cent smaller than in the first quarter of 
1925. Exports of each of the larger groups of 
commodities, except finished manufactured 
products, were smaller in the first three months 
of 1926 than in the corresponding months of 
last year, but the most substantial declines 
were due to smaller foreign takings of crude 
materials and crude foodstuffs. Hanerts of 
cotton and wheat declined rapidly, and it was 
largely due to these two commodities that the 
value of total exports was smaller for the three 
months ending in March than last year. Cot- 
ton exports in January, February, and March 
were smaller than in the corresponding months 
of last year, and for the first quarter ending 
with March they were 30 per cent less in 
quantity, and with lower prices they were 42 
per cent smaller in value. Exports of wheat 
were 70 per cent smaller in quantity and 74 per 
cent less in value than in the first three months 
of 1925. Exports of finished manufactures, 
among which machinery and vehicles are the 
most important items, were 15 per cent larger 
for the three months’ period than in the first 
quarter of 1925. Exports of automobiles, the 
largest single item in the group of finished 
manufactures, were 34 per cent larger in quan- 
tity and 33 per cent = in value than in the 
first quarter of 1925. More detailed statistics 
showing exports of commodities and of certain 








selected commodities which constitute the 
greater part of exports from the United States 
are given in the following table: 


VaLUE OF MERCHANDISE Exports IN THE First 
QUARTER OF 1925 AND 1926 


[In thousands of units] 

















Selected commodities: 
Cotton— 











DEBT FUNDING AGREEMENTS WITH 
FRANCE AND YUGOSLAVIA 


Terms of an agreement tor funding the mn- 
debtedness of France to the United States were 
announced on April 29 by the World War 
Foreign Debt Commission. As set forth in 
the proposed settlement, the amount to be 
funded covers the principal of obligations held 
by the United States for cash advanced to 
Wiens under Liberty bond acts ($2,933,405,- 
070.15), and of obligations given by France for 
surplus war supplies purchased on credit 
($407,341,145.01). In this, as in other fund- 
ing settlements effected by the commission, 
interest is figured at 4144 per cent to December 
15, 1922, and at 3 per cent thereafter to June 
15, 1925, the date of the agreement. So 
determined, net indebtedness to be funded 
amounted on June 15, 1925, after deduction 
of a small cash adjustment payment ($386,- 
686.89), to $4,025,000,000. For this egate 
amount bonds are to be issued dated June 15, 
1925, and maturing serially from year to year 
on June 15 over a period of 62 years endin 
June 15, 1987. Annuities on account o 
principal and interest are to run in amounts as 
shown in the schedule following. 
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ScHEDULE OF ANNUITIES 





rT | 
| 
| 


Year under the || Year under the 





agreement Annuity || agreement Annuity 

| ee $30, 000,000.00 || 13............... | $105, 000, 000. 00 
aa 30, 000, 000. 00 i | Be eee 110, 000, 000. 00 
tS 32, GOO, G60. 60 +) :28..........-2... 115, 000, 000. 00 
a OF Bee Geek OO Ht 16.6... ncn ences 120, 000, 000. 00 
SRE ge ee A 35, 000, 000.00 || 17 to 61, inclu- | 

6_. 40, 000,000.00 || sive........--- , 000, 000. 00 
. ee 56,006,600. 00 || 62............... 117, 674, 104.17 
Be tna Si oil 60, 000, 000. 00 | oe 
9_. 75, 000,000.00 | Total_. ...... | 6, 847, 674, 104. 17 
a ee 80, 000, 000. 00 || ——————— 
| eee 90, 000, 000. 00 |) Principal....| 4,025, 000, 000. 00 
ae eee 100, 000, 000. 00 


Interest ..... 2, 822, 674, 104. 17 





In the commission’s statement, it is noted 
that these annuities provide for payment in 
full of the principal amount of the debt as 
funded, with interest after the first five years 
at 1 per cent for 10 years, at 2 per cent for the 
succeeding 10 years, at 244 per cent for the 
succeeding 8 years, at 3 per cent for the succeed- 
ing 7 years, and at 314 per cent for the remain- 
ing 22 years, and that the present value of the 
proposed annuities on a 414 per cent basis is 
$2,008,122,624, or approximately 50 per cent 
of the debt funded. 

An agreement for funding the Yugoslavian 
indebtedness was announced by the commission 
on May 1. With interest computed as in other 
settlements at 414 per cent to December 15, 





1922, and at 3 per cent from that date to June 
15, 1925, the amount to be funded, after a 
cash adjustment payment, is fixed at $62,850,- 
000, of which $51,037,886.37 represents princi- 
pal and $11,812,113.61 interest accrued to the 
date of settlement. The annuity runs at 
$200,000 a year during the first five years and 
increases by $25,000 a year during the succeed- 
ing seven years, payments on account of 
principal increasing annually thereafter. Be- 
ginning in the thirteenth year interest is fixed 
at one-eighth of 1 per cent for 3 years, at one- 
half of 1 per cent for the succeeding 14 years, 
at 1 per cent for the succeeding 3 years, at 2 
per cent for the succeeding 3 years, and at 34" 
per cent for the remaining 27 years. On a 
414 per cent basis the present value of these 
payments is given as $20,236,715 on approxi- 
mately 32 per cent of the debt funded. 


These settlements nearly complete the work 
of the commission, leaving only $244,000,000 
unfunded out of a total foreign indebtedness to 
the United States of $10,102,000,000. Of the 
amount unfunded, according to the commis- 
sion’s announcement, $193,000,000 represents 
Russian indebtedness, $24,000,000 Aust ian 
(which has been extended by Congress for 20 
years), $15,000,000 Greek, and $12,000,000 
Armenian. 





RULINGS OF THE FEDERAL RESERVE BOARD 


Change in Federal reserve district boundaries. 


The Federal Reserve Board recently issued a 
formal order directing the transfer of the coun- 
ties of Bernalillo and Valencia in the State of 
New Mexico from the eleventh Federal reserve 
district to the tenth Federal reserve district, 
effective April 15, 1926. The only member 
banks situated in the territory transferred are 
the Albuquerque National Bank and the First 
National Bank of Albuquerque, and the First 
National Bank of Belen. 

The following is a copy of the order of the 
Federal Reserve Board: 


Whereas the Federal Reserve Board is authorized 
and empowered under the terms of section 2 of the Fed- 
eral reserve act from time to time to readjust the Fed- 
eral reserve districts created by the Reserve Bank 
Organization Committee; and 

Whereas all member banks of the Federal reserve 
system located in the counties of Bernalillo and Valencia 
in the State of New Mexico have requested the Federal 
Reserve Board to transfer the said counties from the 
eleventh Federal reserve district to the tenth Federal 
reserve district, and the Federal reserve banks of 
Kansas City and Dallas have been notified of the pro- 
posed transfer and have stated that they do not object 
thereto; and 





Whereas it appears to the Federal Reserve Board 
that the convenience and customary course of business 
of the tenth and eleventh Federal reserve districts 
and the best interests of the Federal reserve system will 
be served by the transfer of the counties of Bernalillo 
and Valencia, in the State of New Mexico, from the 
eleventh Federal reserve district to the tenth Federal 
reserve district. 

Now, therefore, it is ordered: 

(1) That the counties of Bernalillo and Valencia, in 
the State of New Mexico, which are now located in the 
eleventh Federal reserve district, be and are hereby 
transferred to and included in the tenth Federal reserve 
district; and the boundaries of the tenth and eleventh 
Federal reserve districts be and are hereby readjusted 
accordingly. 

(II) That the changes and readjustments in the 
tenth and eleventh Federal reserve districts directed in 
this order shall become effective on the 15th day of 
April, 1926. 

(III) That the Federal reserve banks of Kansas 
City and Dallas be notified of the changes and read- 
justments directed in this order and directed to take 
such action as may be necessary for the transfer of 
membership of the member banks included in the terri- 
tory transferred from the eleventh Federal reserve 
district to the tenth Federal reserve district. 

(IV) That a copy of this order be filed with the 
Comptroller of the Currency to be filed with the cer- 
tificate of the Reserve Bank Organization Committee. 
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Authority of Congress for purchase of Buffalo branch 
bank building. 


The following is a copy of a Joint Resolution 
of Congress approved March 24, 1926, author- 
izing the Federal Reserve Bank of New York 
to invest the sum of $600,000 in the purchase 
of a bank building for its Buffalo branch: 


{Pustic Reso_tution—No. 9—69TrH CoNGREss] 
(S. J. Res. 44] 


Joint Resolution Authorizing the Federal Reserve Bank of New York 
to invest its funds in the purchase ofa site and the building now 
standing thereon for its branch office at Buflalo, New York. 

Resolved by the Senate and House of Representatives of 
the United States of America in Congress assembled, 

That the Federal Reserve Bank of New York is hereby 

authorized to invest in the purchase of land improved 

by a bank building, already fully constructed, for its 
branch office at Buffalo, New York, a sum not to exceed 
$600,000, out of its paid-in capital stock and surplus. 


Approved, March 24, 1926. 





Change in law regarding State taxation of national 
banks. 


The following act amending section 5219 of 
the Revised Statutes of the United States with 
reference to State taxation of national banks 
was recently enacted by Congress and became 
law on March 25, 1926: 


[Pustic—No. 75—69TH ConcGrEss] 


[S. 3377] 
An Act To amend section 5219 : = Revised Statutes of the United 
Stal 


Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress assembled, 
That section 5219 of the Revised Statutes of the United 
States be, and the same is hereby, amended so as to 
read as follows: 

“Sec. 5219. The legislature of each State may deter- 
mine and direct, pe i to the provisions of this sec- 
tion, the manner and place of taxing all the shares of 
national banking associations located within its limits. 
The several States may (1) tax said shares, or (2) in- 
clude dividends derived therefrom in the taxable in- 
come of an owner or holder thereof, or (3) tax such 
associations on their net income, or (4) according to or 
measured by their net income, provided the following 
conditions are complied with: 

“1, (a) The imposition by any State of any one 
of the above four forms of taxation shall be in lieu of 
the others, except as hereinafter provided in subdivision 
(c) of this clause. 

““(b) In the case of a tax on said shares the tax 
imposed shall not be at a greater rate than is assessed 
upon other moneyed capital in the hands of individual! 
citizens of such State coming into competition with 
the business of national banks: Provided, That bonds, 
notes, or other evidences of indebtedness in the hands 
of individual citizens not employed or engaged in 
the banking or investment business and representing 
merely personal investments not made in competition 
with such business, shall not be deemed moneyed 
capital within the meaning of this section. 


94033—26—-6 
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“‘(e) In case of a tax on or according to or measured 
by the net income of an association, the taxing State 
may, except in case of a tax on net income, include the 
entire net income received from all sources, but the 
rate shall not be higher than the rate assessed upon 
other financial corporations nor higher than the highest 
of the rates assessed by the taxing State upon mer- 
cantile, manufacturing, and business corporations 
doing business within its limits: Provided, however, 
That a State which imposes a tax on or according to or 
measured by the net income of, or a franchise or excise 
tax on, financial, mercantile, manufacturing, and busi- 
ness corporations organized under its own laws or 
laws of other States and also iraposes a tax upon the 
income of individuals, may include in such individual 
income dividends from national banking associations 
located within the State on condition that it also in- 
cludes dividends from domestic corporations and may 
likewise include dividends from national banking 
associations located without the State on condition 
that it also includes dividends from foreign corpora- 
tions, but at no higher rate than is imposed on divi- 
dends from such other corporations. 

““(d) In case the dividends derived from the said 
shares are taxed, the tax shall not be at a greater rate 
than is assessed upon the net income from other mon- 
eyed capital. 

“2. The shares of any national banking association 
owned by nonresidents of any State, shall be taxed by 
the taxing district or by the State where the association 
is located and not elsewhere; and such association 
shall make return of such shares and pay the tax there- 
on as agent of such nonresident shareholders. 

“3. Nothing herein shali be construed to exempt the 
real property of associations from taxation in any 
State or in any subdivision thereof, to the same extent, 
according to its value, as other real property is taxed. 

“4. The provisions of section 5219 of the Revised 
Statutes of the United States as heretofore in force 
shall not prevent the legalizing, ratifying, or confirm- 
ing by the States of any tax heretofore paid, levied, or 
assessed upon the shares of national banks, or the col- 
lecting thereof, to the extent that such tax would be 
valid under said section.” 

Approved, March 25, 1926. 


Changes.in State Bank Membership 


The following list shows changes affecting State 
bank membership during the month ended April 21, 
1926, on which date 1,426 State institutions were 
members of the system: 





ADMISSIONS 
Capital Surplus | ee 
District No. 2 
Mid-City Trust Co., Plainfield, N. J_..| $200,000 $85,973 | $512,437 
Trust a, of Northern West- ‘ 
chester, Mt. Kisco, N. Y.........---- 100, 000 15, 000 216, 133 
District No. 3 
Dime Savings & Trust Co., Allentown, 
Wes Onde ibdascceithdeaccner band 231, 530 $1, 530 | 1, 590,052 - 


District No.7 


Wilmette State Bank, Wilmette, I]_.... 100,000 100,000 | 2, 854, 202 





Pe Re OEE — 


: 


a 
















































































FEDERAL RESERVE BULLETIN Mary, 1926 
CHANGES 
a Dis- | 
Powers 
Location trict | Nane of bank 
} Total granted 
| Capital | Surplus resources No. | 
xr | Union City, N.J....| 2. First National Bank........ | 1 to 9 
District No. 8 Freeport, N. Y...--- 2 First National Bank. ....... to 9. 
Columbia C ounty Trust Co., Blooms- | } Haverstraw, N. Y-.- 2 | — Bank of Haver- 1to9. 
urg, Pa., has changed its title to M Vv | ole } 
Bloomsburg Bank-Columbia Trust | Mount Vernon, N.Y. 2 American National Bank---| 1 to 9. 
Co., having absorbed the following re Richmond, N.. 2 oe Eeeunenn National | 1 to 9. 
member: Bloomsburg Natio ank ' } 
Bloomsburg, Pa... -------o-nn-n- | 25,000 | #125000 jo, asn,au0 | 0d Hook, N.¥--..| 2 | First National Bank... 12. and 8. 
District No. 6 Edwardsville, Pa....| 3 | Peoples National Bank_..-- | 1to9. 
‘ a .“ oe R54 : a oer — = 2. Bee | 1 ~ . 
, dd 3 ee | First Nation: EES 1 to9. 
ee ee Sot Dat, Ge. Bee | | Philadelphia, Pa---.| 3 | Franklin National Bauk-.-. 1 to9. 
National Bank, West Point, Ga......| 300,000 | 45,000 | 1, 247,270 | gvatsontown, Pa....| 3) Farmers National Bank.....| 1 to 9. 
District No.? Towson, Md........ 5 | Towson National Bank... | 1to9. 
, | aanenaes, ¥ *, > ee 452-4 pe eo a AR | 1 to . 
; ; armville, Va._....- | First Nation: «ee | 1 to 9 
Voluntery withdrawals: ie Miami, Fla...-___-_- 6 | City National Bank_.....--- (109, 
a State Bank, Bargersville, Bristol, Tenn 6 | First National Bank /1tod 
Taylor County State Bank, Clear 25, 000 25, 000 265, 343 Chicago, Il}_......... 7 | — Park National f 1 to9. 
Chesed Id, lowa.....-.-----+----------- 25, 000 |......-.-- 174, 734 a ver Rag ret } 7} Mutual National a eae 8 j : pf 
, a aylorville, I....... | 7) First National Bank--...... | 1to9. 
Mesaiites 2 State Bank, Mar aor z Brillion, Wis. ...... 7 | First National Bank. ....... | 1 to8. 
State Bank of Thompson, ‘Thomp-| 008 | 2616, 99% | Bunker sil, Tih 8 | First National Bank.-—----' 1 to 9 
: . | ell City, Ind......- 8 | Tell City Nation ank....| 1 to 9. 
000, LOWE. ...--necacnsnonannenne 30,000 | 8,000 | 306, 841 | Hancock, Mich....-- 9 | First National Bank.......- 2, 3, 5, and 8. 
District No. 8 Munising, Mich.-..- 9 | = artaae Bank of | 2,3,5,and8 
Voluntary withdrawal: Bank of Crock- Lewistown, Mont...| 9 N oon Bank of Lewis- 1 to9. 
PA Ct The on. of sprees 25, 000 5, 000 418, 878 preken Arrow, Okla.| 10 First National BR 6455 want 1to4, 6to9. 
Savings Trust Co., St. Louis, Mo....| 200,000} 80,000 | 2,634,420 | Longview, Wash..../ 12 / First National Bank....-... 1 to 9. 
District No. 9 BP re Taree Cpe Hig EES ea ee ee 
Voluntary withdrawal: South Shore Changes in National Bank Membership 
Bank, South Shore, 8. Dak..........- 25, 000 5, 000 299, 763 
District No. 11 | The Comptroller of the Currency reports the follow- 
Vcleateniy ethiiniieie: | ing increases and reductions in the number and capital 
First State Bank, Estancia, N.Mex.| 25,000| 1,812 | 108,879 | Of national banks during the period from March 20 to 
Central Trust Co., San Antonio, | April 23, 1926, inclusive: 
ag, RRR 2 TS CE MBE Nahe | 200,000} 35, 000 | 3, 661, 589 
Change of title: Farmers Guaranty | ini be - 
State Bank, Brady, Tex., has changed | 
its title to Farmers & Merchants | Num- | amount 
State Bank. | ber of | of capital 
Insolvent: First State Bank & Trust | | banks 
0p Crate, TOR... sen scecsacctonsacns | 100,000} 50,000 | 674,087 | _ Sm ae. NY LEER SRE PR Oe 
District No. 12 | New charters issued_............---..------------- 19 $3, 255, 000 
, : | Restored to solvency.......-...................-.- 0) 0 
Merged with State member: Citizens | Increase of capital approved!_..........-.--------- 26 | 20, 025, 000 
State Bank, Sawtelle, Calif........... 200,000 | 50,000 | 2, 522, 100 
Tg ee PE AS a ee os ae ete Aggregate of new charters, banks restored to | 
‘ solvency, and banks increasing capital. -.| 45 | 23, 280, 000 
Fiduciary Powers Granted to National Banks | , iquiaations.............-------------0----------- 22 | 2, 380, 000 
: F FigG tits CRUE dn dan noo eneneswceccnccnareceds 3 350, 000 
During the month ended April 21, 1926, the Fed- 
eral Reserve Board approved applications of the Total liquidations and reductions of capital..| 25 2, 730, 000 
national banks listed below for permission to exercise | Consolidation of national banks under act of Nov. | 
one = ag of the fiduciary powers named in section 11 PEEL csiaosdspebinsrtanpcbnbccededamybineess 5 | 54,700, 000 
(k) of the Federal reserve act as amended, as follows: ; 
S : nt 2 - | Aggregate increased capital for period --....-.-.-..- oo 23, 280, 000 
(1). Trustee; (2) executor; (3) administrator; (4) | Reduction of capital owing to liquidations, etc... -------- | 2, 730, 000 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of Net increase... ........----------00+-20----|-0+-0-=- 20, 550, 000 


lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 














Dis- 
: - Powers 
Lecation et Name of bank granted 
Boothbay Harbor,| 1) First National Bank........ 1, 2, 4, and 6. 
e. 
Framingham, Mass_. 1| ripeness National | 1 to 9. 











1 Includes two increases in capital aggregating $11,000,000 incident to 
consolidations under act of Nov. 7, 1918. d 

2 Includes one reduction in capital of $50,000 incident to a consolidation 
under act of Nov. 7, 1918. 


Acceptances to 100 Per Cent 


The following member institution has been author- 
ized by the Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of its capital and 
ag Crocker-First National Bank, San Francisco, 
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| i 
| | Iron and steel | Textiles | Food products 
| 
| Tr ee gee 
Year and month | General | | 
| index | | neat wheat | Sugar | Animals slaughtered Lumber 
| Pigiron | ingots | Cotton | Wool | ‘gour | meltings 
| e | Cattle | Calves | Sheep | Hogs 
a) Chie Rena Sees | | | 
varen, 22° es | 
_ ee 136 | 147 | 110 95 94 | 133 | 100 138 102 | 96 1 
ie peli eines 119 | 128 | 128 | 121 92 90 | 134 | 104 124 120 | 101 4 } 
), a 111 | 113 121 | 103 91 88 | 115 104 114 117 | 92 116 i 
| ES TE 110 | 107 115 98 88 102 117 | 95 126 105 | 101 117 } 
eo ee | 113 | 106 | 110 99 87 122 | 117 | 107 131 101 125 
OS 109 | 102 | 117 gl 90 94 107 | 97 138 89 108 116 
September.........- 111 | 106 | 123 108 95 100 143 | 93 129 86 120 116 
October............ 116 113 | 130 | 111 98 96 | 167 | 99 147 ms) 115 125 
November.........- 115 116 | 136 | 116 97 79 | 135 | 84 131 76 96 117 
December.....-...- | 121 | 130 | 149 | 120 95 80 | | 99 166 88 89 133 
P 1926 | | 
ee 120 | 131 149 | 114 89 83 | 164 | 96 146 95 91 1 ; 
February........-.. 120 | 130 152 | 119 84 | 90 | 147 | 102 157 105 81 i 
Pe tasinscce-nse |  - 128 | 131 157| 120 87| 100 120| 106 137 121 108 124 
= — Ss — —_ — ensine — etanetiaseitnieciinelitadamans —_ —_———— net — 
| 
Coal | Nonferrous metals Tobacco products 
Year and month ean = == Sata : —_ — ‘Geet | Te Se 
Bi ‘ - eather | print leum . |Manufac- H 
—_ = | Copper | Zine Cigars | bs | tured 
| | tobacco } 
— a | | —_ —EE — = | ; 
95 96 | 142 | 131 7 110 199 187 86 170 | 89 
105 103 | 136 | 124 | 69 115 199 194 | 87 178 | 95 
99 | 103 | 135 | 127 64 112 | 193 212 | 88 175 | 96 
101 | 98 | 136 | 117 66 110 197 210 | 93 | 188 | 97 
105 | 113 | 140 | 121 71 108 | 215 |, 204 | 94 179 | 101 
109 | 120 | 135 | 122 69 105 207 206 | 91 | 173 o4 
114 ei 139 | 121 62 111 4 204 208 | 95 | 183 96 
121 1 | 136 | 129 69 115 198 198 106 | 169 99 
126 | 2) 138 | 129 63 116 194 200 95 165 89 
130 | 3 | 139 137 59 | 117 | 148 196 | 85 | 195 4 
| | } 
| | | : 
129 | 2 | 141 | 144 56 115 219 193 | 80 196 102 
130 34 145 | 135 6C 123 | 181 143 | oe a 188 100 
117 | 120 143 | 139 60 | 126 | 186 188 | 97 207 98 
1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of : 
enn rag a described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for { 
‘ecember, ‘ 
? Revised. 
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! ; 
[No seasonal adjustment. Monthly average, 1919=100). 
| | | | | 
Metals and | | 
la : products Textiles and products | Lum- —_ i. ny no |Leather Shame, Ph o- i 
enera. | Toa uto-| and | and | and | clay, acco 
Year and month | “index e Iron | g hein] ha A vehi mobiles print- | prod- | prod- | and prod- =. i 
roup roup rod- | | ¢@ ing | ucts | ucts | glass | ucts 
index = index | Fabrics “yots | ucts | ane : 
4 
= ets ral aaa ee | | > ena 
96. 4 90.1 89.5} 100.0; 101.0, 986 99. 6 89.9 112.7| 105.7 86.2 | 92.5 116.8 88.5 75.5 $ 
95. 9 89. 2 88.7 98.9; 100.8; 96.5) 100.6 88.8 | 121.7 104.7 | 83.0 | 88.8 | 123.2 81.7 75.4 
94.9 88.0 87.5 96. 4 99.1) 929 99. 8 84.9) 1285); 103.8; 83.2) 868) 125.5 87.0 73.2 
94.2 86.9 86.3 95. 4 97.5; 92.8! 100.1 $4.7 | 122.8); 103.5 85.6; 83.0) 125.9 85.8 72.9 
93. 1 85. 6 84.9 93. 3 93.1 | 93.4 99. 3 $4.5 | 122.2 103. 4 85.4) 85.7 | 1213 85. 9 73.0 
93. 9 86. 1 85.4 94.0 93.6; 94.5 99.9 84.5 | 124.2) 103.2) 85.9; 90.2) 124.9 85. 0 72.6 
95. 1 87.4 86. 6 94.1 93.3 95. 1 102.2 83.7 | 129.4 104.3 88.0 92.1 125.3 87.1 75.4 
97.0 89. 4 88. 4 96.9 97.7; 95.8) 102.8 83.0} 137.7) 106.0 90. 6 91.8 | 124.7 90.1 76.4 
97.2 91.0 89.9 97.3 99.1; 95.0) 102.0 82.6 | 136.3 107.2 89. 6 89.0; 123.1 89.7 77.4 
97.1 92.6 91.6 97.2 99. 3 94.6 | 100.9 $4.6 | 129.6) 107.8 88.5 86.1 | 121.0 90. 1 77.6 
| 
96. 3 92.6 91.9 97.3 99. 1 95.0 98.3 84.6 | 130.2) 107.5, 86.5; 87.9) 1144 80.4 76.9 
97.0 94.2 93.5 97.4 97.6 97.2 98. 6 85.7 | 133.0) 106.7) 85.7; 895/| 1146 84.2 77.0 
97.2 94. 6 93. 8 97.1 97.1 97.1 98. 7 87.1 136.1 | 107.4) 849, 883) 116.8 83.3 77.0 












































1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. The 





general index is a weighted average of relatives for 34 individual industries. The method of construction was «leseribed in detail wnd indexes for k 
4 poet groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, ; 
or Trev , 









































FEDERAL RESERVE BULLETIN May, 1926 
INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES! 
[No seasonal! adjustment. Monthly average, 1919=100] 

ee. ] ] 

| Metalsand | F 
| products | einai ai ciiccus — Rail- Paper | Foods |Leather Stone, | To- — 

‘General| —-— —| %, | Toad | Auto-| and | and | and | clay, | bacco 4 
Year and month | ‘index ly ~ee dl vehi- mobiles) print- | prod- | prod- | and | prod- | MG 
Group | ‘"°" | Group Fabrics) Prd: oes | cles ing | ucts ucts | glass | ucts ered 
index steel | index ucts | 
ieee ae cneiens pike |_|; | |__| re ee eS 

1925 | | } | 
ee 110. 1 97.2 96.5 114.4 114.2 114.7 100.7 | 100.2| 142.9 139. 4 98.8 | 100.0 143.4 8&3 101.6 
BE icchnvieaned 107.3 94.4: 93.9); 108.0 111.7 103. 5 107.9 95.4 | 156.2 187.1 94.0 91.5 149.9 74.2 97.6 
SESE Rae | 107.4 94.6) 4.0 105. 0 109. 9 99. 0 108.6 | 91.6); J6° 9 136.7 | 97.2 90.3 154.6; 90.9 98. 4 
EE Ee 104. 8 91.1; 90.4); 101.6 103. 9 98. 8 109.7} 90.4) Nu2 135. 5 100.0 85.1 | 154.3 90. 3 95.7 
Sink candteesdens 102. 4 86.8) 86.1 101. 2 100. 9 101.6 105. 9 86.7 | 140.0 133. 8 98. 9 89.0) 145.9) 8%06 95.6 
See 104. 5 89.7; 88.8) 103.8 101.7 106. 2 108. 0 88. 0 146.1 133.7) O81 98.9 | 155. 7; @0 93. 1 
September-......-.- 103. 9 88.7 87.7; 9.1 Of. 6 102. 1 11.8 84.9) 155.3 135.8 100. 0 94.8 151.6) 90.0 94.9 
NS ee 111.3 96.2) 95.1 107.5 107.9 107.0 117.2 89.2 | 178.0 142.3 104. 5 95.8 156.8 97.1 101.1 
November... -.-..-- 111.7 97.7 96. 3 107.0 109. 0 104. 5 116.7 91.4; 1789 145.4 | 103. 6 87.9 155.4; 98.7 103. 6 
December-.......-- 112.1 101.7 | 100.6 107.9 lL 103. 9 116.4 91.7 | 163.5 148.7 103. 2 86.5 11.3; 90.3 104.9 

1926 ' 
} seen 107.0 99.1; 983) 108.1 | 110.4 105. 3 105. 8 85. 8 136.0 145.5 | 100.1 89.7 134.9) 86.0 102. 2 
February. ......- H1L5 192.4} 101.7| 110.2] 109.0 1Ls 111.0 91.9 166.3 144.9 | 99.8 94. 2 140.1 84.0 102.8 
DON. inikdivnnans 113.0 104.2 | 103.4 109. 8 108.2} 111.8 11L.9 94.5 170.7 147.9 99. 3 93. 2 144.3 88. 4 104. 5 

} | <2 ee \ | | 


! This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components. The 


general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 








above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 


for certain revisions. 


INDEXES OF INDUSTRIAL ACTIVITY! 
{No seasonal adjustment. Monthly average 1919100} 


| 











Mineral production 





























Agricultural movements 
} 
ie as Sa pe | , ¥ | 
Year and month - _ | | oes: |e m nnd | ee a ee ‘ } - | 6 | 
} vive- | ma :..| Cot- ege- o- thra- | mi- etro- | g  Cop- los 
Total | stock | prod- |FF@!MS) ton tables FFUlts) paceo | Tt! cite | nous | leum | iron | per | ine | Lead | Silver 
wets, | | coal | coal | 
Es Sv scien sonins at RS EROS SEE, MSA ON ER: a | ER RY AR DONE IRE 
1925 Biss | 
, nae 86 | 91 108 | 73 | 71 128 | 106 53 123 96 | 97 191 140 149 131 154 | 104 
pS Pe ee ae 72 | 7 123 40 | 43) 125 | 94 | 17 117 | 99 87 =: 194 128 140 124 143 | 109 
| ee 79 | 86 13% 62 | 28 134 | 136 | 5 124; 108 91! 216 115; 140;| 127 147 | lil 
reese se; oe im| ol iv; mo| ast] @m | igi ma| aoe] aie] ioe] qe) ia| ias| is 
§ ; | ry } | | | | | 4 . 
Augaste 2777) 104} 91; Itv| 133} 78| 107| 122| 73] 436) 117| a6| 2t2| 108} 135| 122] 1481 105 
September -------- 152} 93 1 | 149| 234| 24 | 244) 171 | 121 1} 121| 208| 107| 134) 121} 138| 103 
OMG «5 6.6. <ccs 146 117 101 | oh} 310 233 301 | = 145 130 | 1; 187| 204 119; 141; 129 164 | 98 
Novemher......-. 149, 105; 310} 108| 277| 116| 177| 223| 128 2) 131} 196] 119) 134) 129| 153| 104 
December......-.-- 148 1046 117 | 1385 | = 289 83 | 98 326 | 129 3| 136 | 194 128 137 137 161 105 
1926 | } 
January......----- 108 | 99 | 92/ 114| 106, 80! 344| 12/ 2) 188| 190| 130/ 141| 1441 158| 109 
February--......-- RR | 81 98 | 79 | 74 | 4 77 273 115 | 2; I} 373| 115] = 13 136 | 2148 48107 
PR ie ininaininsncic 85 91 116 | 65 64 123 92 | 88 137 120 119; 192 135; 150! 138 164 | lll 
| | } u | | | 
Manufacturing production 
Bey je | ‘ pe | l l j 
Year and month | | | | } } 
Total pe | Auto- | Tex- | mead | Lame | Pops agp oy Petro- a Tobac- | — 
imobiles| tiles | PTO” | ber | |: leum o | a 
| | steel | ucts | printing! shoes brick tires 
eh aah Boson sake, SERS REE os | Sere Fo 
1925 
March ssillastialaneiihinr Geib taiiielelh aicahiiap erginntirdiieberininas aauais } 135 | 147 | 223 122 | 95 | 150 | 142 | 101 204 158 116 | 190 
i ictierenvenb- ghiginendlingertgesnoniphesnerie | 183) 128) 20 lv; 88) 155) 142 98 201 188 113; = Iwi 
SN cidiciiakagipaakioden tneiiiohnne dnaiielh | 130 121 | 250 109 | 87 | 166 | 136 | 86 212 213 119 | 195 
ee ae oneINE Daca | Tl tt “Sel pee] el wel tel el el el ele 
ORES ES AERIAL I a EE A . 135 | 
hes she iliaidiins'« asivsnie divin alisdliatadadminein ss Reahididirints sea | 122 | 118 153 104 96 | 167 | 128 | 97 222 207 127 203 
Renee ee) at ome eb Red eet RT ee ee 
SPE. bp kde nndcnanhscomeenehheyanmwade } } K 7 | } 72 | 39 | 
RRR ec te ite Bei aba | 329] 134] 925] 314! g8| 190| 398! 4] 912) 178] 120 155 
EOE 6 weaned cn adatewtibadindneeewtausinies 128 138 191 119 | 107 | 133 | 138 | 85 216 152 110 175 
1926 | 
EAI SALES Se ee Ia EA 129 | 144 186 120 | 104 | 135 | 142. 83 218 130 | 115 172 
PO cempccatien aeninn thtimsndalny aeeciowss 128 | 131 220 15 92 | 137 | 134 | 85 198 112 110 177 
Pern tudvntdddhntavivakdachepanaaducee 142 | 154 263 122 99 | 156 144 | 95 221 151 | 136 195 
i } | } i | 




















‘ For description and early figures see BULLETIN for March, 1924, and for certain re 
? Less than one-half of 1 per cent. §R 


visions see p. 739 of the October, 1925, BULLETIN. 
evised. 
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RETAIL TRADE, BY REPORTING LINES! 
{Average monthly sales 1919— 100] 













































































































































































Sales without seasonal adjustment Sales with seasonal! adjustment 
——_———__—— mes = 
Year and month AR Pha 5..|$32 8g 89 82 22/23 38 |s<_| 8.\232 £9 fe 2a | 32 | 38 
SEAT URCE Eee IE IEE EPO CRs EEA 
gPSEES Bee eee) 58 Fd 2 34\ 28 PEER ee = ©8| 53 | 54 | pe 
welassictctes| 22 Se | $e! 82)| Se Fee R2e Stzlese| Ee | Se | Se) Sz) ge 
A 2 |S 5 6 Z ia |o a** is iS im Aa io E = 3 
 aees avers ey ASS Saeee CSTR SEE HES S28 Fs 
1925 
ee SN SGU ae Oe aes | 108 | 108| 250} 151| 155; 122) 107. 92), 162) 124) 110| 249/ 207| 161) M41} 141) 112/ 193 
Tiara a ii el | 101} 105 | 233! 156| 146) 119| 100; 99! 175| 131) 116) 243) 209! 161/ 140/ 149/| 120] 207 
RTs, ccisigibbitistketek. | 121 | 110 | 252] 177| 160) 131| 127 | 105| 188 | s21 | 103) 233| 185) 159| 135 | 127) 116| 186 
ee ickn eins Raphade 136| 117| 258 | 195| 159| 134] 177| 107; 210) 183/ 114/| 255} 208] 164] 130; 182| 1268] 210 
Ck Vindudcc 128 | 95) 254| 101| 1¢3/ 143] 149, 96! 195| 124/ 106/| 254/ 20t| 186| 140! 1:6) 116] 202 
Be scik, ccialid cui comerel 126 | 102) 254| 187| 167| 134) 152) 99) 184| 126 | 120/ 257 | 203) 170| 137 | M2! 125) 197 
Pi icttccacckvhcce se. 9% | 87| 259! 183] 166| 136] 122) 104! 181; 128] 117! 269| 201/| 164| 137) 134| 140] 185 
| SSSA ES ae 9 | 89] 243! 195] 171| 142] 120) 128{ 202! 125] 118| 255 | 205] 171| 148] 153] 143] 202 
a 121} 114] 245} 191] 168/ 142] 129) 186 | 202) 134| 120) 258 | 206/ 172| 142| 135| 136| 206 
ess gevktaddaswed 165 |} 170} 318| 237| 179) 151 | 164) 141 | 215/| 145| 131 | 309! 219] 175| 145 | 145| 117] 209 
am 145 | 144| 272} 220| 167| 136) 136) 130| 195 129) 116| 270) 211 | 177) 138) 126} 111) 205 i 
Beiiceastce conceal 226} 166] 332| 427; 225| 212/ 188 | 214| 280 141) 140) 318 | 231| 185) 157/ 143) 114] 191 i 
aes ae ee, re sue 
pS eS 114| 116} 286| 166) 178| 127| 108| 191 | 167/ 130] 118| 284 | 228/ 185| 146) 142| 122) 199 
RRR 104 | 111 | 280) 170) 172) 127| 97) 108) 173) 136) 123 | 301) 227| 180) 151) 145| 126) 205 
xp A an 130 130} 302| 199 | 196] 142| 143) 112) 206) 130) 112| 278| 207] 194) 147) 148) 124] 204 H 
| | 
1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1944. i 
2 Index of sales of chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919100] 
K i 
Sales without seasonal adjustment | Sales with seasonal adjustment 
Num- | ; 
A a | | | 
Federal reserve district port- 1926 1925 1926 | 1925 
ame | ss | pen, pera FRIELING ES eT Tey: 
Mar. | Feb. | Jan. | Dee. | Mar. | Feb. | Jan. Mar. Feb. Jan. | Dec. | Mar. | Feb. Jan. 
| | } } 
| | Serve Ce Gate ere Net Pees WEST TT are 
United States............---..--- 350 130) 104) 114| 226) 121) 101/ 108 | 130 | 135 | 190) 141 | 121 _ 131 | 1m 
Boston. 24} 119 93 | 131| 225) 110; 94 110| 118; 125) 145, 141) 10) 126| 492 ' 
New York @3| 131) 108; 124) 243) 12 | 107) 120) 120/ 141 / 336! 148) 122) 140! 132 ; 
Philadelphia 22| 138| 103; 112| 222; 125; 101 | 105) 149 | 128) 127) idl 135 | 125 | 120 
veland 54| 127; 106) 108) 218) 125| 106) 107) 125) 188) 124 | 138 123; 137) 123 ‘ 
Richmond 23| 130) 91) 103, 230) 119; 80/ 93 | 126/ 122| 125 133) 115| 120; 113 i 
Atlanta 35| 108) 92 89 190; 9 8) 83| 109) 121| 108) 117/ 100) 11; 102 { 
“Chicago 63| 145; 119) 119 | 244, 127) #107; 112; 145) 151) 140| 156! 127 136 | 132 
Minneapolis 23 94 | 8 | 167) 97; 81) @2| 9%) 108) 100) 113; 9) 115| 107 
Badin aie 21} il; 9% | 180| 107; 9 | 92) 105) 118) 109) 11) 101) 114 106 
San Francisco. 31} 158; W7| 129 253 142; 113| 128 160 154' 145| 161) 143) 149) 145 
i ' i \ 
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Average monthly stocks 1919= 100] 
_— Stocks without seasonal adjustment Stocks with seasonal adjustment 
ber cae 
Federal reserve district | OL Fe" 1026 1925 1926 1925 1 
2 | ete, (ors i Ay 1 ) 
Mar. | Feb. | Jan. | Dee. Mar. | Feb. | Jan. | Mar. Feb. | Jan. Dec. | Mar. | Feb. | Jan. | 
-_———- ee) | a ———— 
United States..........--...--.-- | gia) 143) 132) 125; 129; 139| 127| 119 | 14 | 440) 141130) 137 | 135] 134 if 
er te bet ol 4} 1%| us} m0; m9! 126) 15} a2, 124) 121, 122, 192) 127) 423] 196 f 
Rd a. tink ncconpnnyepoas 63 142 128 125 131; 135] 123 118 | 139 138 140 138 132| 132 132 j 
IR occabacncassncccess 13| 201; 183] 167} 176) 185| 167! 147; 197! 195! 187! 188| 182| 177 164 oe 
leveland kngtiielhcéacovld 52| 137, 124] 112) 123; 137) 125| 112| 136/ 134) 133) 132| 136| 134 133 
na fle Reena 19| 128) 121] 114) 120| 131] 118} 100) 123) 128) 135) 133) 125/ 126 129 : 
Bie hd) Loikinddnucsdes 22; 122; 12) i} 102/ 113) 107 99; 121; 16) 123; a4) 112} 111 110 i 
i le dilentamnihied 51 | 162, 153) 14) 148| 156) 145| 137 | 163 | 165) 160, 180| 158) 156) 184 : 
TITIES o3.c2cc.ccktascccoes 22; 110! 101 96; 101| 117| 106 99/ 106/ 104) #108 110! 112/ 109 lll : 
ee ON ie isa aabide chen 19/ 128; 118] 108; 1; 125} 3] 108; 127; #125; #126, 130; 124) 120 119 ; 
San Francisco.............-..-.-- 29| 141; 132) 126| 124) 136) 126] 123; 139) 137| 137| 136 | 134} 131 134 4 
: Ue | | } } 2 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE GERMAN REICHSBANK 


The annual report of the German Reichsbank 
for 1925, presented by the board of directors to 
the general assembly of stockholders on March 
26, 1926, contains the following summary of 
the operations of the bank and survey of eco- 
nomic conditions: 

During the year 1925 confidence in the new 
German currency became more firmly estab- 
lished. Quotations of the reichsmark on the 
foreign exchanges no longer showed any devia- 
tion from parity. In the German commercial 
banks, in the savings banks, and in the other 
financial institutions deposits increased in a 
most encouraging way. Inasmuch as all de- 
mands made upon the Reichsbank for foreign 
exchange bills were met always and to their full 
amount, the gold convertibility of notes was 
practically reestablished. 

In contrast to the satisfactory development 
of the currency and exchange conditions, the 

eneral economic situation, especially in the 
sorees half of the year, unfortunately presented 
a less favorable picture—it moved steadil 
toward a crisis. It almost seemed as though 
the inevitable results of the manifold blows of 
fate which Germany had suffered during the 
last 10 years would get the better of the deter- 
mination of the German people to achieve self- 
support and reconstruction. In particular, the 
continuing shortage of working capital, which 
during the inflation period had been either de- 
seam hy or diverted to unproductive uses, had 
made the urgently needed restoration of Ger- 
man industry much more difficult; and in con- 
nection with excessive interest charges and tax 
assessments as well as with unfavorable price 
and market conditions, in spite of the political 
ray of hope, finally led to a disastrous climax of 
reduced production, unemployment, business 
depression, and bankruptcies. 

Although the Reichsbank was assuredly not 
in a position to supply. German industry with 
capital by the aid of the printing press, it never- 
theless relieved the situation in so far as it was 
able—it continued to extend loans to the full 
limit permitted by its currency policy, and it 
assisted in word and deed all efforts toward the 
much-needed accumulation, both at home and 
abroad, of capital sums for long-term loans for 
productive purposes. 

The strict credit policy adopted in April, 
1924, in the interest of the currency could not 
be modified to any extent during the past year. 
Nevertheless, through various further measures 








adopted by the bank directors, the unsatisfac- 
tory features of credit rationing were more and 
more obviated; in particular, adjustments of 
considerable magnitude and large extensions of 
quotas were made in response to seasonal and 
local needs. Of still greater importance was 
the announcement of the Reichsbank that it 
was prepared to rediscount acceptances of cer- 
tain first class banks and banking establish- 
ments without including these in the regular 
credit quota. In regard to the purchase and 
sale of securities, the list of securities eligible 
for purchase was repeatedly extended by the 
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Total money in circulation in Germany, including Reichsbank notes, 


Rentenbank notes, notes of the private banks of issue, and subsidiary 


coins; and total loans of the Reichsbank, the Rentenbank, the private 
banks of issue, and the Gold Discount Bank. 


inclusion of numerous kinds of mortgage bonds 
payable in gold or in reichsmarks. 

As is indicated by the accompanying chart 
showing the money in circulation compared 
with the discounts and loans on securities at 
the Reichsbank, the Rentenbank, the private 
banks of issue, and the Gold Discount Bank, 
the amounts lent to business enterprises, even 
in spite of the depression that has taken place, 
were somewhat larger at the end of 1925 than 
at the end of the previous year. In the mean- 
time, however, the loans made by the com- 
mercial banks and other credit institutions had 
shown a very notable increase; and during the 
year capital sums to the value of 2% billion 
reichsmarks had come into the country from 
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various sources and compiled in the form Bi 
below by the Board’s Division of Research and 


COMMODITY MOVEMENTS 


The following statistics are secured from 


ven 


1919) can be obtained from previous issues of 
the BULLETIN or upon application to the Divi- 
sion of Research and Statistics, Federal Reserve 










































































































































Statistics. Earlier figures (in most cases since | Board. 
March, |February,) March, March, |February,| March, 
1926 1926 1925 1926 1926 1¥25 
Grain and Flour Transportation—Continued 
Receipts at 17 interior centers (000 Revenue freight loaded, etc.—Contd. 
tted): Classified by nature of products— 
Wheat (bushels) 15, 163 7, 165 16, 967 Coal 804 642 
core aN 20, 428 765 23, 802 Coke 64 7 54 
Oats (bushels)... 12, 328 12, 244 14, 733 Forest products 344 29 851 
Rye (bushels). .._... 1, 082 1, O82 833 50 42 52 
Barley (bushels) 2, 958 588 3, 372 Merchandise, I. c. 1.---...-.-.-- 1, 194 990 4,127 
Miscellaneous. .....-.......--.- 1, 583 1, 282 1, 504 
Total grain (bushels). ........-..- 51, 908 59, 844 59, 707 
PIE Ce ctndccccescacectdenes 2, 008 1,728 2, 091 TORE nonce ds sipengakbansunddl 4, 341 3, 676 4,010 
Total grain and flour (bushels) ...| 60, 949 67, 622 69, 115 Classified by geographical divi- 
siuns-—- 
Shipments at 14 interior centers (000 a 1, 062 842 965 
onitted):, Allegheny. .-..- 887 747 828 
11, 923 9, 863 18, 434 Pocahontas. . 226 215 180 
8, 529 9, 093 12, 430 Southern. ...... 718 609 679 
13, 448 10, 887 16, 634 Northwestern . ................- 523 458 501 
753 530 349 Central western... ..-........... 625 539 584 
1, 923 1, 332 2, 085 ee eee 20u 266 284 
36,575 | 31, 704 49, 983 DORA iis isin diceel ied 4, 341 3, 676 4,010 
3, 121 2, 762 a 
Total grain and flour (bushels)....| 50, 619 44, 317 62, 413 BUILDING STATISTICS 
ee ee pee at close of l 
mon om : $ 3 ] 
Wheat (bushels)_..................- 25,554 | 29,305 | 40, 656 | Building perm ie vecorve Mateicts.” | 
Corn (bushels) . _ 30,987 | 28, 861 28, 784 | SFR Pee ner of oermite— : 
Oats (bushels) 77} 46,745| 51,028| 56,779 Boston (14 cities) 2, 063 859 «3,086 
Rye (bushels) - --........ ye 12, 721 10, 190 New York (22cities)....--------| 9,553 | 5,045| 13,451 
Barley (bushels)... .-.....--.---.--- 4, 5, 576 2,710 Philadelphia (14 cities). ===} 375 1 206 | 4,080 
eveland (12 cities)_- , 981 | 6, 561 
Total grain (bushels). ...........- 120,910 | 127, 581 139, 119 Richmond (15 cities). 3, 921 2 484 4 209 
tlanta (15 cities) ---- 3a ‘ ’ 
po Ay 9 seaboard centers (000 Chicago (19 elties)----oo-220---- 10,184 é ius 12 ss 
, ; PY aaa | 
tn ~ dei tcepeiaaate sone] Oe; Minneapolis (9 cities) ...-------- 1, 368 7a1| ‘1,713 
eee a ae Kansas City (14 cities)_...--.-- 3,107 | 2058; 4, 086 
Rye ushels) ee ee 618 “ 306 1, 219 Dallas (9 cl ties)_..... oceeceeeeee 2, 601 2, 382 2, 764 
Barley (busheis).......-.-.....---- 2,682] 3121] 1, eT ee pr SB adh ae « ro 
Total grain (bushels). ..........-- 14,043 | 14, 481 19, 954 Total. ......------------------ 61.656 | 0, 627 5 Bnd baa 
DIRE axes bibicncescetnddesce 2, O11 1, 669 2, 482 Value of permits (dollars, 000 
Total grain and flour (bushels) _..| 23,093 | 21,992 31, 121 “Boston (is cities igi oto in ra 5 457 iif m4 
few York (22 cities)..........-- 6, 
Stocks at 8 seaboard centers at close Pilsdelphia (as cities). ........ 20, 704 18 217 30,717 
eveland (12 cities)..........-. a , 
3, = 4,593 | 11, 028 Richmond (15 cities).....------- 006 | 10,784} 19, 023 
oui tae aa Atlanta (15 cities) . ...-.......-- 14,361 | 19,180 | 11, 480 
4 ae at Chicago (19 cities) .............- 828 | 42,071 | 60, 016 
pao 205 » 978 St. Louis (5 cities). ...--...--.-- 11, 587 6, 401 10, 474 
2. 349 1, Minnewpolis @ cities). he WERE > 2 7. i* = 
7, 685 0, i ansas City (14 cities)._....-..- , 6 f £ 
- so alt ERR Dallas (9 cities)....-.--...-..... 10.197| 7, 7, 280 
Wheat flour production (barrels, 000 San Francisco (20 cities) ......-.- 36, 286 28, 736 40, 216 
omitted).....----..---------------+--- 9, 901 8, 881 9, 297 | ELE 2 eee Re eet 364,012 | 227,950 | #48, 384 
Tobacco Building contracts awarded, by Fed- 
Tobacco sales at loose-leaf warehouses pe — districts (dollars, 000 
unds, 000 omitted): omitted): 
park belt Virg : 978 670 Boston a phitcntiiuipaantwocdéatameoes 32, 476 18,494 | 32, 284 
Bright belt V 121 736 BO BOO Maks caconscccnseninigncwene 15a, 104, 568 87, 050 
North Carolin 5 renee Fi acise an <anocsndagenseses 45, 719 25, 536 48. 902 
| 937 2, 676 i — wenn een ennen-n anne nnn eee- = — > 4 S 4 
Western dark__. +. he Ee aS ee ee 7, Yi 
~~ = nae Atlanta Si dinchaldepid tink Glen dibbaasel 61, On] 63, 558 34, 274 
Transportation ere we nace ne nee seen ene seee eens ~ po = po < = 
P 4 Ps: sadedatencsccouetsquaesesesn 4 
on freight loaded and received DmnaIA «sas onauasodniianenbiail 15.020 | “o&S93} 10,440 
- connections (cars loaded, 000 SI TOIED antgveceneamachetihnian 13,897 | 12736}  14,0K5 
a, IR aha RA A te tse 221 | 19714] 12.819 
Grain an grain products_...... 178 171 162 Total (11 districts)_.............-. 507,579 | Say, YOU 491, O11 
eeueaeesesesecooseccese 124 113 118 
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CHANGES l 
Dis- | | P 
| Location trict | Nane of bank Ae 
| Capital | Surplus ——.. No. | | granted 
Suet - — | 
Union City, N.J....| 2 | First National Bank........ | 1 tod. 
District No. 8 | Freeport, N. Y....-- 2 First National Bank........ 1 1to9. 
Columbia County Trust Co. Blooms. | Haverstraw, N. Y...| 2 | — Bank of Haver- | 1 tod. 
urg, Pa., has changed its title to Mount Vernon, N.Y 2 American National Bank 1to9 
Bloomsburg Bank-Columbia Trust ‘vt eae dee : ay * 
Co., having absorbed the following Pes Richmond, N.. 2 ds saeaaceeaal National | 1 to 9. 
member: Bloomsburg National Bank | Red Hook, N.Y--..| 2/| First National Bank........ 1, 2, and 3. 
Bloomsburg, Pa.........------------- | $125, 000 $125, 000 ($2, 181, 319 Syracuse, N. Y..-...- 2 Merchants National Bank..| 1 to 9. 
District No. 6 | Edwardsville, Pa...- 3 | Peoples National Bank_...-- | 1to9. 
; } | — .*: ES 8 : a ee — Case : > . 
’ ; ae irst National Bank-....... | 1to9. 

a nod ee. Sort nea Go. dee | Philadelphia, Pa... 3 | Franklin National Bank..__| 1 to 9. 
tienen teak Weer ton oe Watsontown, Pa_...|. 3} Farmers National Bank..... 1 to 9. 
National Bank, West Point, Ga... | 100, 000 | 45, 000 1, 247, 279 Snow Hill, en) 5 | First National Bank.....__- i 1 tod. 

District No.? Towson, Md......--| 5 | Towson National Bank..-..| 1 to 9. 
: | Asheboro, N. 1 fea | 5 | First National Bank ating: i to 9. 
; ' Farmville, Va....... 5 | First National Bank. ...-..-. | 1to9. 

ees ok at eat ieeteeetn | Miami, Fla...-----—- | 6 City National Bank....----., 1 to 9 

 aufians rar ieee dntee shina BYE TO | 25,000 265,343 | Bristol, Tenn... | 6) First National Bank-_......| 1 to 9 
Taylor County State Bank, Glear- | Ajetrg ’ Y Chicago, Il_........- 7 — Park National | 1 to9 

ne nnn Wed comet 74724 | Chicago, I.....--| 7 Mutual National Bank...) 1 ¥0 9. 

. , | aylorville, Il....... | 7) First National Bank--......- | 1to9. 
oh eel Oe Eee eee ae ek eae 7 | First National Bank. --.---- 1 to8. 
State Bank of Thompson, Thomp- | ’ , 9 Bunker Hill, Ill_...- 8 | First National Bank -.-....-- 1 to 9. 

son, lowa om, | 30, 000 | 8, 000 306, 841 Tell City, Ind......- 8 | Tell City National Bank.... 1 to 9. 

eee gee en eh eles: ’ Hancock, Mich....... 9 First National Bank. ......- 2, 3, 5, and 8 
District No. 8 | Munising, Mich--... 9 — a. Bank of  2,3,5,and8 
Voluntary withdrawal: Bank of Crock- | Lewistown, Mont... 9|N — Bank of Lewis- 1to9. 
SO EE ee 25,000 | 5,000} 418,878 ce 

Succeeded by State member: Broadway | Langview, Wash---| 12 | Ficst National Bank -..2..-- _— 

Savings Trust Co., St. Louis, Mo....| 200,000 80, 000 | 2, 634, 420 ? wos rnc eae a Tore ‘ 
District No. 9 Siete dik hee k linge euch ‘ 
Voluntary withdrawal: South Shore Changes in National Bank Membership 
Bank, South Shore, 8. Dak.......__.- 25, 000 5, 000 299, 763 
District No. 11 | ; The Comptroller of the Currency reports the follow- 
oie ssinenieneh | ing increases and reductions in the number and capital 
oluntary withdrawals: : : ; 
First State Bank, Estancia, N.Mex.| 25,000 | 1812! 108,979 of national banks se the period from March 20 to 
Central Trust Co., San Antonio, April 23, 1926, inclusive: 
ig te RS ETE Ree Ee LA | 200, 000 35, 000 | 3, 661, 589 
Change of title: Farmers Guaranty | ae . 
State Bank, Brady, Tex., has changed | | | 
its title to Farmers & Merchants | Num: | Amount 
State Bank. | ber of | of capital 

Insoivent: First State Bank & Trust | banks | 

ees, ae ee cree | 100, 000 50, 000 | 674,937 | AR eee | ininciibaileltion 
District No. 12 | | tied aarti I nono cs ven nreservenee 49 | $3,255, 000 
‘ 3 | RRR WEE a end padabdinvincéxnenponavsoes 0 | 0 

Merged with State member: Citizens Increase of capital approved!_..........-.-..------ 26 | 20,025, 000 
State Bank, Sawtelle, Calif......._... 200,000 | 50,000 | 2, 522, 100 

eka its Aggregate of new charters, banks restored to | 

ee aoe hahha acon ac keane oe ee, solvency, and banks increasing capital ----| 45 | 23, 280, 000 

Fiduciary Powers Granted to National Banks | , jquidations...........--------- 22 | 2,380, 000 

‘ P Reducing capital? 3 350, 000 
During the month ended April 21, 1926, the Fed- ont. mel - 

eral Reserve Board approved applications of the Total liquidations and reductions of capital... |__ 2 730, 000 

national banks listed below for permission to exercise | Consolidation of national banks under act of Nov. | 

one or more of the fiduciary powers named in section 11 Ec puckattp iiidbedieniipiesidaxahsenast 5 | 54,700, 000 

(k) of the Federal reserve act as amended, as follows: Anisemste inprenied eapttal tie perled....--......-.}--- P93, 280. 000 

(1), Trustee; (2) executor; (3) administrator; (4) | Reduction of capital owing to liquidations, etc 2, 730, 000 

registrar of stocks and bonds; (5) guardian of estates; | a0 Os 

(6) assignee; (7) receiver; (8) committee of estates of Net increase...........---------------------- Jeon-nen= 20, 550, 


lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 











a vf | 
Dis- j 
. Powers 
Lecation ng Name of bank | granted 
Reaibher Harbor, 1 First National Bank. ....... 1, 2, 4, and 6. 
8. 
Framingham, Mass_. Aa wiesagnes National | 1 to 9. 








1 Includes two increases in capital aggregating $11,000,000 incident to 
consolidations under act of Nov. 7, 1918. j 

2 Includes one reduction in capital of $50,000 incident to a consolidation 
under act of Nov. 7, 1918. 





Acceptances to 100 Per Cent 


The following member institution has been author- 
ized by the Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of its capital and 
— Grocker-First National Bank, San Francisco, 

if. 
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BUSINESS STATISTICS FOR THE UNITED STATES 


INDEX OF PRODUCTION IN BASIC INDUSTRIES! 
[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100} 



























































| l | 
Iron and steel Textiles Food products 
Year | General | 
and month | index | “a ye Animals slaughtered Lumber 
| Pigiron | ,Stel | cotton | Woot | Wheat | Sugar | 
| ingots | | flour | meltings ———— 
| Cattle Calves | Sheep Hogs 
2h 
1925 | | | 
SMoveh...........J.. 120 136 | 147 | 110 | 95 | 94 | 133 100 | 138 102 125 
Bi ee cine 119 128 | 128 121 92 | 90 | 134 | 104 | 124 120 101 123 
BARROS 111 113 | 121 103 | 91 | 88 | 115 | 104 | 114 117 | 92 116 
OEE ERE ell 110 107 115 | 98 | 88 | 102 | 117 | 95 | 126 105 101 117 
) OR 113 | 105 | 110 | 99 87 | 122 | 117 | 107 131 101 | 96 125 
pS I a 102 | 117 gl 90 | 94 107 | 97 138 89 | 108 116 
September.......... 111 | 106 | 123 103 95 | 100 143 | 93 129 86 | 120 116 
a, IEA 116 | 113 130 111 98 | 96 167 | 99 147 88 | 115 125 
November.......... 115 116 136 116 97 | 79 135 | 84 131 76 96 117 
December-.......--| 121 | 130 | 149 | 120 95 | 80 203 | 99 166 88 89 133 
| | | | | 
1926 | | 
CONE a icccncons 120 131 149 114 89 | 83 | 164 | 96 146 95 91 125 
February........... 120 130 | 152 119 84 | 90 | 147 | 102 157 105 81 122 
Pie kavacdorseil 123 131 157 120 | 87 | 100 120 | 106 | 137 121 103 | 124 
ciiaentdietiiierinectia st —=——SSSS _ ———————— ences 
Coal Nonferrous metals Tobacco products 
Year and month OAS DENcail °C, sie Time OR. News- | 7 Ne eee tac ~ 42 
| ; Cement | } | 
i ’ | ; leather | print | leum | Manufac- 
—— — Copper | Zine | Cigars — tured 
| es tobacco 
+ 1925 | 
PER vleidaywcekcetencsueags 95 | 96 | 142 | 131 70 110 | 199 187 | 86 70 | 89 
I tia hidientel aida an snaiamcs 105 | 103 136 | 124 69 115 199 | 194 | 87 178 | 95 
O° PEEL LINE GIGI DE 99 | 103 135 127 64 112 193 | 212 | 88 | 175 | 96 
i Gigindiaitvnnneiiennd extends 101 | 98 | 136 117 66 110 197 | 210 | 93 | 188 | 97 
nD Snr pages 105 | 113 | 140 | 121 71 108 215 |, 204 | 94 179 | 101 
| ESR erate 109 | 120 | 135 | 122 69 105 207 | 206 | 91 173 | 94 
September-......... 2 114 | 1 139 | 121 62 111 4 204 | 208 | 95 183 | 96 
October. ..._- 121 | 1 136 | 129 69 115 198 | 198 | 106 | 169 | 99 
November. 126 | 2 138 129 63 116 194 | 200 | 95 165 | 89 
<I 130 3 | 139 137 59 117 | 188 | 196 | 85 195 | 94 
1926 | | 
SRR EE cae 129 3] 141 | 144 56 115 219 | 193 | 80 196 | 102 
RRR cites FIR 130 34 145 135 60 123 181 193 84 188 | 100 
PE sieicr 9s shakin heusned 117 120 | 143 139 60 126 186 | 188 97 207 | 98 








1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of 
—4 = described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for 

ecember, a 

2 Revised. 

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 


[No seasonal adjustment. Monthly average, 1919= 100). 



































| | l l l l 
Metals and 
products Textiles and products —_ | Rail- | Paper | Foods |Leather Stone,| To- —_ 
Year and month 'General|__ | co road | Auto-| and | and and | clay, | bacco | ong 
index Iron | prod- vehi- | mobiles} print- | prod- | prod- | and prod- prod- 
bm ms and —_ Fabrics pb | ucts cles | ing ucts | ucts glass ucts ucts 
steel | } | 
ae AA ANS AORN genet MC! SEE el aes ie oe iene 
} | 
96. 4 90.1 89. 5 100.0 101.0, 98.6 99. 6 89.9 112.7} 105.7 86. 2 92.5 116.8 88. 5 75. 5 
95. 9 89. 2 88.7 98.9 100.8; 96.5 100. 6 838.8 121.7 104.7} 83.0 |} $88 | 123.2 81.7 75.4 
94.9 88.0 87.5 96. 4 99.1; 92.9 99.8, 84.9) 1285) 103.8 83.2) 86.8 125. 5 87.0 73. 2 
4.2 86.9 86.3 95. 4 97.5 92.8 100.1 | 84.7 122.8; 103.5 85.6; 83.0) 125.9 85. 8 72.9 
93. 1 85. 6 84.9 93. 3 93.1 93.4 99.3 $4.5 122.2 103.4 85.4 85.7 121.3 85.9 73.0 
93. 9 86. 1 85.4 94.0 93.6; 94.5 99.9} 84.5 124.2 | 103.2 85.9; 90.2) 124.9 85.0 72.6 
95. 1 87.4 86. 6 94.1 93.3: 95.1 102.2} 83.7 129.4; 104.3 88.0 92.1 125.3 87.1 75.4 
97.0 89. 4 88. 4 96.9 97.7) 95.8 102.8 | 83.0 137.7} 106.0} 90.6! 91.8| 124.7 90.1 76.4 
97.2 91.0 89.9 97.3 99. 1 95. 0 102.0; 82.6 136.3 107.2 89.6 89.0 | 123.1 89.7 77.4 
97.1 92.6 91.6 97.2 99.3 94.6 100. 9 | 84.6 | 128.6 | 107.8; 885 86.1 | 121.0 90.1 77.6 
| | | | | 
96.3] 926] 91.9] 97.3) 921) 950) 983 846) 13902) 107.5) 865/ 87.9| 1144] 804) 78.9 
97.0} 94.2) 98. 97.4| 97.6| 97.2| 986| 85.7/| 138.0 | 106.7; 85.7, 895| 1146| 842] 77.0 
97.2 94.6) 93.8 97.1 97.1 97.1 98.7 | 87.1 136. 1 107.4 84.9 88.3 116.8 83.3 77.0 











1 This table contains for certain months index numbers of omnes. together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was «leseribed in detatl and indexes for 
the poe oe groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
for cer’ revisions. . 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES! 
[No seasonal adjustment. Monthly average, 1919100] 


—- | Paper | Foods |Leather| Stone, | 
er | Auto- | and | and | and | clay, 
| 


| Metals and 
| products 





| Textiles and products 





General] 
index 


Year and month and ; } 
mobiles; print- | prod- | prod- | and 
Prod- | Prod: | | ing ucts | Gane | glass 


Group 
index 


| 

| 

| 

| | | 
id ai dia _ —— “~— 

| 


Fabrics ucts ucts 


| 


| 

| 

114.7 | 100.7} 100.2) 142.9 | 
108. 0 .7| 1083.5] 107.9) 954) 156.2 
105. 0 109.9 | 99.0 108. 6 | 6 163.9 
101.6 | 103.9] 988} 109.7/ 90.4) 1512 
101.2} 100.9} 101.6} 105.9 7 | 150.0 
103.8 | 101.7 | 1042 108. 0 | : 146.) | 
99.1} 8.6) 1021] 111.8 .9| 155.3 
107.5 | 107. | 107.0 | 117.2 .2| 178.0 
| 

| 

| 


97. 
94. 
94. 
91. 
86. 
89. 
88. 
96. 
97. 
101. 


2s 
i a 


149, 9 | 
154.6 | 
154.3 
145, 9 
155. 7 
151.6 
156. 8 
155. 4 
151.3 


_ 


BSPSERSSES 


PPV PN Ss 
Duh ee we 
wWOoao-COnocw 


September 
October 
November... -...-- 


107. 109. 104, 5 116.7 | a" 178.9 
December.......-- 


107. 111. 103.9 | 116.4 17) 163.5) 148.7 | 


SN NNO Dero 
EASLRSRSSS 


es 

esictiacin 
aerwnmwoo-wuc 
SRSSS2ESz: 
a oe 
FREESE 
coor oH One Oem 


1926 
ee 0} 99.1 .3 |} 1081); 110.4 
February 11.5 | 192.4 -7| 110.2) 109.0 
March 3.0} 104.2 .4; 109.8) 108.2 

| 


$35 
onm~ 





105.3 | 105.8 | 5.8 136.0] 145.5 | 134. 9 
11.5] 111.0 | e 166.3 | 144.9 ; 140. 1 
111.8} 111.9 | .5 | 170.7] 147.9 . 144.3 


BES 
oO 
E88 
or GO to 








| 


| 
| 
| 
| 
| 


! This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 
above groups since Junuary, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
for certain revisions. 

INDEXES OF INDUSTRIAL ACTIVITY! 


[No seasonal adjustment. Monthly average 1919100) 


Agricultural movements } Mineral production 


j j l on Oona eS SE Oe & 
Year and month Ani- | | Bitu- 
Total mal \Grains| Cot- | Vege- Fruits To- mi- {Petro-; Pig | Cop- 


prod- ton | tables bacco | nous | leum | iron per 
ucts, | | coal 


108 | : | 
123 | : 2! 194 | 
139 | Tee 3! 36 ‘ 216 | 
‘ ‘ } 212 | 
150 | | 214 | 
lly 3: | 3 | 7 212 | 
} | 208 j 
iO} | | 33 | q ; 204 
November. ......-. ¢ 223 | f 196 | 
December | ‘ | 194 | 


1926 


January 190 | 1 144 158 
February - --- . ‘ 5 Q | : 115 120) 173 5 | 35 136 | #148 
March | 187 119| 192 


137 | 





Manufacturing production 


Year and month Ter. | Food | pum. | Paper Leather! 
d- "| and and | 

tiles | Pro ber | 
| printing! shoes 


Auto- 
|mobiles 


| Petro- 
leum 





| 


204 
201 
212 
216 
222 
222 
209 
218 
212 
216 


133 | 

130 

126 

12f 
122 | 

SEA PEEL EER 126 
October | 141 
| 129 
128 





January } 129 144 | 135 | 
February 125 | 131 | 15 | 137 | 198 112 
March 142 154 122 | 99 156 | 221 | 151 | 
TET SAN POOR CL STR eS er Ve eS Ue? } | ! I i 
‘ For description and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN. 
? Less than one-half of 1 per cent. § Revised. 





216 130 


SFB RLSssazseze 
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various sources and compiled i in the form 


COMMODITY MOVEMENTS 


The following statistics are secured from 


iven 


below by the Board’s Division of Research and 
Statistics. Earlier figures (in most cases since 


Board. 


1919) can be obtained from previous issucs of 
the BULLETIN or upon application to the Divi- 
sion of Research and Statistics, Federal Reserve 





— February, 
| 4926 


March, 
1925 


| March, 


1926 


February, 
1926 





| 
Grain and Flour 


Receipts at 17 interior centers (000 
omitted): 
Wheat (bushels) 





Total grain and flour (bushels) _--. 








Shipments at 14 interior centers (000 
omitted): 


Rye (bushels) 
Barley (bushels) 


Total cate J \ seemeed 
Flour (barrels 


Total grain and flour (bushels) --- | 














Stocks at 11 My werd centers at close of | 
month (000 omitted): 
Wheat (bushels) 
Corn (bushels) 
Oats (bushels) 
Rye (bushels) 
Barley (bushels) 


Total grain (bushels) 








ap ne at 9 seaboard centers (000 | 


mitted): 

Wheat (bushels) 

Corn (bushels) 

Oats (bushels) | 
| Re eae | 
Barley (bushels) 





Total mele (bushels) 
Flour (barrels) 


Total grain and flour (bushels) - “1 





31, 121 





Stocks at 8 seaboard centers at close | 
of month (000 omitted): 


Barley (bushels). LV euentbecenuadniints 


11, 028 
834 


1, 208 
7, 978 
1, 589 





Total grain (bushels) 


22, (27 





| 
Wass flour production (barrels, 000 | 
mitted) 


9, 297 











Tobacco sales at loose-leaf warehouses 
(pounds, 000 omitted): 
OR ae 
Bright belt Virginia 
a el a RTI, 





Revenue freight loaded and received | 
from connections (cars loaded, 000 
omitted): } 

Classified by nature of tape 
Grain and grain prod 
Livestock 








Transportation—C ontinued 
Revenue freight loaded, etc.—Contd. 
Classi 


Miscellaneous 


Allegheny. - 
Pocahontas. 


Northwestern . -.. 
Central western 
Southwestern 


oa by nature of products— 
| 


Moeschaudion, &  § ESS aes 


| 
| 
| 
| 
| 

















BUILDING STATISTICS 








grouped by Federal reserve districts: 
Number of permits— 
Boston (14 cities) 
New York (22 cities) _. 


Cleveland (12 cities) .. 
Richmond (15 cities). 


Chicago (19 cities) 


Minneapolis (9 cities) 
Kansas City (14 cities) 
Dallas (9 cities) 

San Francisco (20 cities) 


omitted)— 
Boston (14 cities) 
New York (22 cities) 
Philadelphia (14 cities) 
Cleveland (12 cities) 


Chicago (19 cities) 

St. Louis (5 cities) 
Minneapolis (9 cities) 
Kansas City (14 cities) 
Dallas (9 cities) 

San Francisco (20 cities) 


Building contracts awarded, by Fed: | 
omitted): 


Philadephia 
Cleveland 


St. Louis 
Minneapolis 
Dallas 

Total (11 districts) 





Building permits issued in 168 cities, 


Atlanta (15 cities)....-.--.-----| 


8t. Louis (5 cities) ..........-...- 


SEGUSUELERES 


SPH NOSRerye 


Roepe se 
3EZeeSe58 


i 
Se YPrey»> 


Brey, 
8Zz 





— 
J 
on 
Ss 


3 
8 





Value of permits (dollars, 000 | 


Richmond (15 cities)........-..-.. 
Atlanta (15 cities). ............. 


10, 197 
36, 286 


+ 
5, 457 
76, 905 
13, 237 | 
10, 259 | 
10, 734 | 
19, 189 
42, O71 } 
6, 401 


14,114 
112, 331 
pg 
25, 283 
19, 023 
11, 480 
60, 016 
10, 474 
6, 023 
11,377 
7, 230 


40, 216 





364, 012 


| 
| 


$48, 354 





eral reserve districts (dollars, 000 | 














491.011 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES! CHANGE * CONDITION OF WHOLESALE TRADE, BY 
beanie NES AND DISTRICTS—Continued 


[Average monthly sales 1909100} pranae Pane ESTED ELS Fe Ds CE MAD OF 5 CLS OT ERS AT aE! 











CN ee LEST hE. S eee Percentage change ens change 

| | in stocks ! at end 
Gro- 1926, compared | of March, 1926, 
eories | Meat | cods with— compared with— 


in sales, Marc 








Febru- , | Febru- 
ary, 1926 1925 


Shoes—Continued. 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district... 
San Francisco district ._-- 

Hardware: 

United States 

New York district 
Philadelphia district 
Cleveland district 
Richrnond district 
Atlanta district 
Chicago district 

St. Louis district. 
Minneapolis district 
Kansas City district 
Dallas district 

San Francisco district - --. 








KoornNnon 





FSSAVSATTSBVSS 
NOrOCK KR Wm 


BSSSSeFF2aszss B88 
Lm | 





So Go 


%\| Wi 
7%6| 71! 
85| 80 | | 93 


a 


. I aBerepper 
Boouncor aco 


BBs 








1 For description of the whdenia trade tstinois Puresas } RESERVE 


New York district... ...- 
BULLETIN for April, 1923. Philadelphia district... 


Cleveland district... 


aro gl 


— ht 
NONCCONH WWO 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS 


— 





ee a rae | ape 4 A 
in sales, March, |_ in stoc at en F district... 
1926, compared | oj March, 1926, a si 

with— compared with— Richmond district... -.... 
Atlanta district - - 


BoBaRSEENSS NR RSeSI ESSER SESSRS 





| 


PN POA gas 





I 


| 
5 oad 


oO Fe OO NON Ow 


March, | | Febru- | March, 
1925 ary, 1926 5 San Francisco district-._- 
Agricultural implements: 





_ 


ome | 
P FFs 
wo COFKK SOU HOCH KS SANCONWOCHWOKO SNK OCOWWWRK Wr rK OS 


w 


Groceries: 
United States 
Boston district 
New York district 
Philadelphia district 
Cleveland district 
Richmond district - - . -.. 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district 
Kansas City district 
Dallas district 
. a district... -| 


BS 


wey 
Stationery and pox: 
New York district 
Philadelphia district 
Atlitanta district ....-...- 
San Francisco district. _- 
Automobile supplies: 
San Francisco district... 
Clothing: 
New York district 
St. Louis district. 
Cotton jobbers: 
New York district 
Silk goods: 
New York district 
Machine tools: 
New York district 
Diamonds: 
New York district ---._.. .| 
Jewelry: 
New York district 
ome pannen S district - coal 
Electrical poets 
Philadelphia district 
Atlanta district 





nour © 
me | ee 
4M SRPS ws 


Pe Se 


Ves | 
S| Opp 


aa 8 
i) 


! 
. PNY 


| 
DUSOHH HH DWOOW WHOOCWRUWOADAS 








| 


i 
Pe 


te York district - 
Philadelphia district 
Cleveland district _. 
Richmond district - 
Atlanta district 
Chicago district 

St. Louis district 
Minneapolis district 
Kansas City district 


Ma Francisco district -- - -| 


Gaited States 

Boston district 

New York district 
Philadelphia district - -- --| 
Cleveland district... ._-.| 


1 Changes in total stocks for the United States are weighted averages | by the Chicago Federal Reare Bank from reports of siden manufac- 
computed on the basis of firms which have reported regularly to the | turers and include all of their domestic business. 
Federal reserve system since January, 1923. § Stocks at first of month; quantity, not value. 

* Sales of agricultural implements for the United States are compiled 4 Includes diamonds. 
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RETAIL TRADE, BY REPORTING LINES! 
{Average monthly sales 1919= 100] 





By, 
Sales without seasonal adjustment | Sales with seasonal adjustment 





| 
| 





“Depurtment 


| Drug chains 


 Five-and-ten- 


Drug chains 


Year and month 


~ Mail-order 


(4 chains) 
(6 chains) 
(5 chains’ 
cent chains 
(5 chains) 
(4 chains) 
(5 chains) 


(6 chains) 


= 
— 
i) 


(9 chains) 
(4 chains) 
stores (359 
houses (4 
houses) 
rocery 
chains (27 
chains)? 
Five-and-ten- | 
(9 chains) 
(3 chains) 


cent chains 
igar chains 


~ Department 
stores (359 
chains)? 
Ci 
& chains) 
Musie chains 
Candy chains 
Shoe chains 
Music chains 


| Candy chains 


Muil-order 
houses (4 
| Cigar chains 











141 


130 228 
136 | 1 | 227 
130 | 207 











2 Index of sales of grocery chains revised. 
Research and Statistics, Federal Reserve Board. 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919=100] 





Sales without seasonal adjustment Sales with seasonal adjustment 





Federal reserve district 1926 1925 1926 1925 








Mar.| Feb. | Jan. | Dec. Mar.| Feb. | Jan. | Mar.| Feb. | Jan. | Dec. | Mar.| Feb. | Jan. 
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Average monthly stocks 1919= 100] 


Stocks without seasonal adjustment Stocks with seasonal adjustment 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE GERMAN REICHSBANK 


The annual report of the German Reichsbank 
for 1925, presented by the board of directors to 
the general assembly of stockholders on March 
26, 1926, contains the following summary of 
the operations of the bank and survey of eco- 
nomic conditions: 

During the year 1925 confidence in the new 
German currency became more firmly estab- 
lished. Quotations of the reichsmark on the 
foreign exchanges no longer showed any devia- 
tion st parity. In the German commercial 
banks, in the savings banks, and in the other 
financial institutions deposits increased in a 
most encouraging way. Inasmuch as all de- 
mands made upon the Reichsbank for foreign 
exchange bills were met always and to their full 
amount, the gold convertibility of notes was 
practically reestablished. 

In contrast to the satisfactory development 
of the currency and exchange conditions, the 

eneral economic situation, especially in the 
atter half of the year, unfortunately presented 
a less favorable picture—it moved steadil 
toward a crisis. It almost seemed as chowgh 
the inevitable results of the manifold blows of 
fate which Germany had suffered during the 
last 10 years would get the better of the deter- 
mination of the German people to achieve self- 
support and reconstruction. In particular, the 
continuing shortage of working capital, which 
during the inflation period had been either de- 
errs or diverted to unproductive uses, had 
made the urgently needed restoration of Ger- 
man industry much more difficult; and in con- 
nection with excessive interest charges and tax 
assessments as well as with unfavorable price 
and market conditions, in spite of the political 
ray of hope, finally led to a disastrous climax of 
reduced production, unemployment, business 
depression, and bankruptcies. 

Although the Reichsbank was assuredly not 
in a position to supply German industry with 
capital by the aid of the printing press, it never- 
theless relieved the situation in so far as it was 
able—it continued to extend loans to the full 
limit permitted by its currency policy, and it 
assisted in word and deed all efforts toward the 
much-needed accumulation, both at home and 
abroad, of capital sums for long-term loans for 
productive purposes. 

The strict credit policy adopted in April, 
1924, in the interest of the currency could not 
be modified to any extent during the past year. 
Nevertheless, through various further measures 








adopted by the bank directors, the unsatisfac- 
tory features of credit rationing were more and 
more obviated; in particular, adjustments of 
considerable magnitude and large extensions of 
quotas were made in response to seasonal and 
local needs. Of still greater importance was 
the announcement of the Reichsbank that it 
was prepared to rediscount acceptances of cer- 
tain first class banks and banking establish- 
ments without including these in the regular 
credit quota. In regard to the purchase and 
sale of securities, the list of securities eligible 
for purchase was repeatedly extended by the 
MILLIONS OF REICHSMARKS MILLIONS OF REICHSMARKS 
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Total money in circulation in Germany, including Reichsban’ notes, 
Rentenbank notes, notes of the private banks of issue, and subsidiary 
coins; and total loans of the Reichsbank, the Rentenbank, the private 
banks of issue, and the Gold Discount Bank. 


2000 2000 





inclusion of numerous kinds of mortgage bonds 
payable in gold or in reichsmarks. 

As is indicated by the accompanying chart 
showing the money in circulation compared 
with the discounts and loans on securities at 
the Reichsbank, the Rentenbank, the private 
banks of issue, and the Gold Discount Bank, 
the amounts lent to business enterprises, even 
in spite of the depression that has taken place, 
were somewhat larger at the end of 1925 than 
at the end of the previous year. In the mean- 
time, however, the loans made by the com- 
mercial banks and other credit institutions had 
shown a very notable increase; and during the 
year capital sums to the value of 2% billion 
reichsmarks had come into the country from 
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abroad. If these vast new credits have not re-| giro accounts, costs were reduced for both 
lieved the capital famine of German business | retail and wholesale transactions, and charges 
more than was actually the case, the reason was | were lowered for deposits of persons who had 
generally that these credits could not be placed | no regular account. In the purchase of com- 
at the disposal of borrowers for sufficiently | mercial bills, the bank modified its customary 
long terms nor on sufficiently favorable terms. | policy. For bills to the amount of 5,000 
The sharp rise shown by the curve for the | reichsmarks and over, the minimum discount 
circulation of lawful money, along with which | period was reckoned at 5 interest days in- 
there went an increase in means of payment | stead of 10, as formerly. For the purchase of 
other than cash, gives further confirmation of | checks, also, the period of interest payments 
the fact that the eens of the Reichsbank | was reduced from 10 to 5 days. The expecta- 
which permitted such an expansion of the.cur-| tion that the whole level of interest rates and 
rency was earnestly considering the interests | charges would be influenced by the measures 
of German business. That it has exercised no| taken by the Reichsbank has been fully 
misdirected restraint is also shown by the in- | realized, although open-market rates have for 
creasing proportion of protested bills and|the most part remained at a height very 
frozen discounts and loans on securities which | burdensome for borrowers and for business 
have appeared in the condition statements | interests generally. 
during the year. Conditions in the German money and capital 
In looking back upon rising prices and | market have unfortunately failed during the 


wages, as well as upon the prevalent specula- 
tive turn of mind which has lasted over from 


PER 
hyp 


GERMAN INTEREST RATES 
| | 
| 


Monthiy Rate 


_past year to become normal. To be sure, 
/-money was almost always to be had in ade- 
quate amounts, but almost entirely for short 
'terms. The supply of ready money on the 
|market was increased by the growth of cash 


2 holdings of business enterprises, by the build- 


ing up of capital sums in savings banks, by 


, | foreign funds of various kinds which, con- 
_verted into reichsmarks, had been diverted 
‘from their original purpose and were seeking 

® |investment in the money market, and by an 
|accumulated surplus in the hands of the 

6 | public. During the latter part of the year 
‘sums were also released on account of the 

the period of inflation, the paradoxical charge | business depression. In its efforts to convert 

has sometimes been made against the Reichs- | as far as possible into longer term investments 
bank during the past year that it has gone too | such capital sums as were not needed in the 
far in its granting of credits and in its purchases | market, the Reichsbank continually found 
of foreign exchange. In reply to this the bank | itself hampered by the fact that neither 


Open Market Rate 
' 
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can point out that it has unquestionably ful- 
filled its primary duty of maintaining confi- 
dence in the currency both at home and 
abroad, and that it has rendered all possible 
service consistent with this duty to the 
urgent needs of German business. The bank 
has also continued during the past year, with 
energy and with notable success, its efforts to 
assist German production by reducing interest 
rates and the cost of credits. The accompany- 
ing chart shows the decline of the more im- 
portant interest rates during 1925. 

The Reichsbank itself lowered its discount 
rate on February 26, 1925, from 10 to 9 per 
cent, and its rate on loans on securities from 
12 to 11 per cent. The still more strikin 
decline in the rates of the Gold Discount Ban 
will be discussed later on. In the handling of 


|lenders nor borrowers were willing to obligate 
| themselves for any but the shortest possible 


period because of the uncertainty of money 


| 


| and interest developments. This circumstance, 

|as the course of security values showed, was 

most disastrous to the reconstruction of the 

| market for mortgages, stocks, and bonds, and 

| created for the time being an impossible situa- 

|tion for agriculture. In this connection men- 
tion should be made of the measures which the 
Reichsbank adopted to assist the private dis- 
count market to secure suitable investment for 
the so-called public funds, and to direct foreign 
credits into the right channels. 

The reconstruction of the private discount 
market was for many reasons of great impor- 
tance for German business. It made it possible 

'to meet the credit needs of business at a rela- 
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tively low price and independently of the 
credit rationing of the Reichsbank. In order 
to create the necessary foundations for the 
market, the Reichsbank encouraged those 
first class banks and banking houses in Berlin 
which belonged to the so-called ‘Stempel- 
vereinigung” to offer their acceptances once 
more for purchase and sale as a means of 
making their own credit resources available. 
With the provision that the total of these ac- 
ceptances should stand in a prescribed ratio to 
the assets of the bank in question, the Reichs- 
bank announced that it would admit such 
acceptances to rediscount without including 
them in reckoning the apportionment of credit. 
The bank hoped in this way to stimulate the 
yurchase of private discounts. The banking 
stam above mentioned mutually agreed that 
for the present no firm should put out accept- 
ances in excess of one-half of its paid-in capital 
and surplus. Corresponding agreements were 
entered into with other first class banks in 
Frankfurt, Cologne, Hamburg, Mannheim, 
and Carlsruhe; and negotiations were begun 
with banking firms in other places. 

The report for 1924 spoke in detail of the 
efforts of the Reichsbank with regard to the 
administration and the application of the 
reserves of public funds and of other capital 
sums which were built up under legal com- 

ulsion, or which, like the money in the savings 
comiks and insurance companies, had always 
been under 


supervision. The 
efforts of the bank to bring about the invest- 
ment of these funds according to sound 
economic principles were continued during the 


government 


year under review. ‘Thus, part of these funds 
ound investment in the general credit business 
of the Reichsbank, which then transferred 
some of the rediscounted bills in its portfolio 
to the various organizations. Another part of 
these funds was supplied by the Reichsbank to 
the private discount market. Furthermore, 
considerable amounts of these public funds were 
placed in the banks and other financial institu- 
tions by agreement with the Reichsbank, and 
were then made available by these as credits 
for business. It was exceedingly significant 
that the bank, having regard to the clearly 
defined interests of lenders, succeeded in con- 
verting part of the public funds, hitherto lent 
for only short terms, into long-term investment 
in agricultural securities and mortgages, as 
used to be the prevailing custom before the 
war. 

We can not forbear emphasizing once more 
at this point that the excessive cash reserves 
accumulated by public authorities at the close 








of the inflation period seem to us a thoroughly 
unhealthy undermining of the strength of 
German business. It is to be hoped that a 
change may be brought about in this respect 
by the proposed lowering of taxes and by a 
cnange in the financial administration. In 
order that all capital sums that may become 
available or that may be newly built up may be 
reserved first of all for productive enterprise, all 
governmental authorities of the Reich, of the 
States, and of the municipalities ought to 
exercise the utmost restraint not only in seeking 
to obtain foreign credits but also in making 
demands on domestic resources. Also the 
separation of the postal service and the railways 
from the finances of the Reich shows itself in its 
present form more and more capable of im- 
provement in the interest of a united and con- 
centrated pooling of the resources of all public 
authorities. The question how, after the de- 
cline of the cash reserves of the Reich, the 
reserves of the post office and the railways can be 
made available for the general account of the 
Reich in the way formerly customary, is 
urgently pressing for solution. In regard to 
this, the Reichsbank has many times made 
detailed suggestions. 

As to the position which the Reichsbank has 
taken with regard to foreign capital coming 
into Germany, detailed explanations were made 
in last year’sreport. The same principles have 
guided the policy of the Reichsbank during 
the year under review. Furthermore, the bank 
took occasion to advise against contracting 
short-term foreign loans, and in general to ad- 
vise longer term credits, with the resuit that 
the proportion between short-term and long- 
term foreign indebtedness has made notable im- 
provement in the direction indicated. 

The bank has taken up during 1925 all 
foreign exchange bills which originated from 
foreign credits and were offered to it, and in 
this way has rendered a great deal of assistance 
in the line of credits to German trade and 
industry; for foreign credits which were not 
used directly to pay for imports could be made 
available for domestic purposes only when 
converted into reichsmarks. But, on the other 
hand, by the purchase of foreign exchange the 
bank at the same time performed its duty in 
te ye to currency policy. For instance, if it 
had declined rather large offerings of foreign 
exchange, the stability of the currency noni 
have been imperiled, and an overvaluation of 
the mark in comparison with foreign currencies 
would have come about. In the interest of 
import and export trade and of obtaining 
credits, and for general currency reasons, it 
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seemed imperative to avoid such a departure 
from parity, even though in the long run it 
might have brought gold into the country. 
Moreover, the Relshebenk was, through its 
own efforts, in a position to buy or sell gold at 
any time against foreign exchange bills without 
the danger of disturbing the course of the 
exchanges; for it repeatedly made use of this 
power - ee Fie the year in order to provide the 
required 30 per cent effective gold reserve for 
the increasing note circulation. It had to go 
even further in this respect than was necessary 
for the needs of the moment in order to provide 
against unforseen emergencies as well as for the 
exchange of the Rentenbank notes in circulation 
into Reichsbank notes. On the other hand, 
the accumulation of gold is a measure which 
for technical market reasons can be pursued 
only gradually and with an eye to the future. 
It may be mentioned with thankfulness at this 
point that the bank directors have arrived at 
complete agreement with friendly foreign banks 
of issue in regard to the above-mentioned 
measures of gold and exchange policy, so that 
the efforts of the central banks toward cooper- 
ation have made encouraging progress. 

In its policy of furnishing foreign exchange 
bills, the Reichsbank has likewise made no 
change. As has already been mentioned, the 
bank has satisfied every demand made upon it; 
especially about the middle of the year it met 
extensive demands amounting to many hun- 
dreds of millions of reichsmarks without any 
ensuing disturbance of the exchange market or 
uneasiness of any kind. 

The influx of foreign capital into Germany 
during 1925 continued to an extent which was 
somewhat dangerous to our currency policy, so 
that it seemed imperative to do everything 

ossible without injury to legitimate German 

usiness interests to contract the use of foreign 
credits to absolutely necessary and supportable 
amounts. The most desirable use of such 
credits is to promote the kind of production 
which will benefit the German trade balance— 
that is, which will serve to increase exports or 
to decrease imports. Inasmuch as loans to 
public bodies do not for the most part fulfill 
these conditions, the Reichsbank set about 
creating a special advisory council for foreign 
credits to public organizations. In this council 
the bank is always represented. The function 
of the council is to examine the applications for 
foreign credits made by communities, com- 
munal organizations, and states, as to their pur- 
pose and their necessity, and with regard to the 
general business and currency situation. It 
can not be emphatically and seriously enough 
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reiterated that the sums of several million 
reichsmarks which even now have to be real- 
ized annually in foreign currency for the 
service of interest and amortization on foreign 
loans constitute an additional heavy burden, 
which, besides other things, must be taken out 
of German business under certain circumstances 
if German credit is to be maintained. If a 
sufficiently large amount of foreign cash or 
cash equivalents should not be produced in the 
normal processes of business, then a severe 
curtailment of domestic credit and a corre- 
sponding raising of domestic interest rates 
would have to provide for the improvement of 
the German balance of payments. Those 
authorities which float foreign loans or permit 
them to be floated, except under the compulsion 
of direst necessity, ought to be aware of this 
weighty responsibility for currency and eco- 
nomic conditions. 

In this connection it should be further men- 
tioned that the Gold Discount Bank was 
deprived of the note-issue privilege at the time 
that the new banking law went into effect, 
which, however, it had never used, and had 
begun the liquidation of its business; in April, 
1925, the bank renewed its activity with the 
consent of all parties concerned, because it 
seemed desirable in the interest of German 
business to retain for those business enterprises 
which took part in foreign commerce this 
means of obtaining foreign credits. The 
Reichsbank, as was mentioned in last year’s 
report, had acquired all the shares of the Gold 
Discount Bank and paid back the credit 
granted by the Bank of England to the amount 
of £5,000,000 even before it fell due. The 
credits granted by the Gold Discount Bank 
had reached an amount of £8,800,000 by the 
end of last year. Further credits to the 
amount of about £485,000 were sanctioned 
but not yet drawn upon. With the resumption 
of business the discount rate was lowered to 
7 per cent on May 19, 1925, and again to 6 
per cent on October 14. 

Discussion of the enlargement of the func- 
tions of the Gold Discount Bank for the pur- 
pose of assisting agriculture will be deferred to 
next year’s report. The motives for this action 
are the same which have guided the Reichs- 
bank in other measures for the relief of agri- 
culture—to make available, so far as possible, 
the sums of money hitherto offered as short- 
term loans for the long-term credit needs of 
agriculture. .Considering the great economic 
importance of an increase in agricultural pro- 
duction, it seemed obvious to the directors of 
the bank that they should regard the interests 
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of agriculture with special favor. For the 
measures taken during 1924 in the directions 
mentioned, we refer to last year’s report. In 
consideration of the unrelieved distress of the 
agricultural situation, which, apart from the 
scarcity of working capital, was further aggra- 
vated by the unfavorable development of 

rices for agricultural products, and even more 
.. the fact that the market for long-term 
credit on which agriculture is particularly de- 
pendent had been almost wholly destroyed, 
the Reichsbank extended the most complete 
cooperation in the conveyance of rentenmark 
bills to the Rentenbank as provided by law. 
The Reichsbank has many times renewed some 
of the agricultural bills which had been drawn 
in 1924 in order to give the needy agriculturist 
opportunity meanwhile to obtain credits else- 
where or to transfer his obligations to the 
Rentenbank. But, furthermore, even after the 
transfer of its agricultural bill portfolio to the 
Rentenbank, the Reichsbank has bought new 
agricultural bills, so far as was permissible 
under the provisions of the new banking law. 
For these bills also it has many times granted 
extensions. 

The indirect credit assistance which the 
Reichsbank extended to agriculture during the 
year under review, by trying in every way to 
stimulate agricultural loans on real estate, has 





already been discussed in another part of this 
record. This assistance was rendered espe- 
cially by the allocation of all kinds of public 
fiend to definite credits for agriculture—for 
example, for fertilizers—and by investment in 
agricultural securities; also by large purchases 
of such securities for the pension fund of the 
Reichsbank itself at the beginning of the year 
1926. The security market was thus stimu- 
lated to a higher price level, a development 
which was further strengthened by the above- 
mentioned action of the Gold Discount Bank 
in favor of agriculture; this encouraged the 
accumulation of agricultural securities, bene- 
fited the whole market for agricultural real 
estate loans by a notable lowering of the bur- 
dens of interest and other charges, and led 
generally to a definite easing of the capital 
market. To achieve this end and to allay 
any doubts which might arise as to their 
liquidity, the Reichsbank has furthermore 
many times lengthened the list of agricultural 
securities which should be eligible for loans on 
securities at the Reichsbank. Finally, men- 
tion should be made of the cooperation of the 
Reichsbank in the creation of the Rentenbank- 
kreditanstalt and of the Reichsbank’s activi- 
ties as trustee for the foreign loans which the 
new credit institution has floated. 


ANNUAL REPORT OF THE BANK OF POLAND 


The report of the Bank of Poland for the 
year 1925, presented at the annual meeting of 
the stockholders on March 10, contained the 
following review of the year: 

The reformation of the currency and of 
Government finance have disclosed numerous 
shortcomings in the economic organization of 
the country. We must seek the cause of the 
happenings of this past year not in this or that 
measure of the Government, but in the very 
foundations on which the Government was 
built and in our past history. Poland owes 
its unfortunate economic situation to the will- 
ful recklessness exhibited in regard to its 
territories at the time of the partition, to the 
ravages caused by the World War, to the 
disastrous occupation of the country, then to 
the inflation of the currency and the world 
crisis which followed the war, and, lastly, 
after the declaration of the independence of the 
country, to the general optimism which, from 
the economic point of view, was based on 
false assumptions. The worst damage has 
been done in the matter of liquid capital. 











The reorganization of the finances of the 
Government, begun at a rapid rate and without 
assistance from abroad, had brought together 
for the treasury numerous reserves, which 
being thus pooled for the service of the fiscal 
revenues, seemed to guarantee the equilibrium 
of the budget. The support given by the pub- 
lic to the plans for reconstruction was consid- 
erable, and was shown particularly on the 
occasion of the offering of subscriptions to 
shares of the Bank of Poland. Unfortunately, 
in less than one year an unfavorable reaction 
came about, due not only to the poor harvest 
and to the world crisis, but also to errors of 
management. During the latter half of the 
year under review the economic crisis resulted 
in the fall of the exchange value of the zloty, 
which destroyed part of the gains of the year 
1924, 

Finances of the Government.—The second 
year of the administration of the State finances, 
»ased on stable exchange, made it possible to 
appraise more accurately the foundations on 
which the public finances were established. 
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The putting into effect of the budgets of 1924 
and 1925 has shown that the currency reform 
was carried through without adequate reserves 
and without regard to the needs of the national 
economy. The two budgets were made to 
balance only by reducing expenditures, which 
had been voted, and by utilizing extraordinary 
revenues which had been secured during the 
execution of the currency reform. Experience 
having proved that the budget for 1926 was 
out of line with actual conditions, a reduction of 
expenditure of about 25 per cent was decided 
upon. 

PThe budget for 1925 was almost balanced. 
Estimated expenditures were 2,165,900,000 
zlote, and estimated receipts were 2,157,500,000 
zlote. Actual expenditures were 90.9 per cent, 
and actual revenues were 85.8 per cent of the 
estimates. Thus the year 1925 actually ended 
with an insignificant deficit but almost without 
any reserves for the year 1926, the principal 
sources of reserves, the issue of specie money 
and the right of borrowing from the Bank of 
Poland, having been completely exhausted. 

Receipts from taxes and monopolies in 1925, 
estimated at 1,466,000,000 zlote, yielded 1,333,- 
100,000 zlote—about 91 per cent. These 
receipts for 1925, although they were larger 
than in 1924, fall short of the estimates or 
remain at the same level, as the capital levy 
has not come up to expectations. 

Agriculture.—The economic crisis was es- 
pecially severe in agriculture during the first 
six months of the year. The chief causes were 
two—the lack of long-term credits and the poor 
harvests of the year before. The situation was 
relieved in the course of the year by the excel- 
lent grain harvests which were above the pre- 
war average. 

As harvests throughout the world were 
reported as very good, the international 
market for grain was unfavorable both as 
regards price and demand. The abundance of 
= offered by the exporting countries 
owered the price, while the importing countries 
preferred to wait for the price to fall still lower. 
Agriculture, being unable to obtain credits, 
was forced to accept any price for its products 
without waiting until the market at home and 
abroad might take a turn for the better. 
A more exhaustive calculation of the world 
harvest showed that the harvests of grain and 
the quantity available for export had been 
estimated too high in various countries. Then 
followed an improvement of the situation on 
the world market, which was reflected in a rise 
of prices and an increased number of outlets for 
exports. In Poland itself the change brought 








about an improvement in price for wheat and 
‘flour and an increase in exports, all the more 
because the declining exchange operated as 
a domestic premium for the exporter. 

Sugar production during the season 1924-25 
reached 78 per cent of pre-war, and was 28 per 
cent higher than for the year before. Sugar 
exports showed an increase of 33 per cent over 
the preceding year. 

Mines and industry.—In comparison with the 
year 1924, which had been marked by a con- 
siderable decrease in production and by a pro- 
nounced increase in unemployment as the sequel 
of the period of inflation, the first part of the 
_— 1925 showed an improvement in many 

ines of production, with the exception of coal 
and iron. 

In consequence of more favorable conditions, 
the increase of production was very considerable 
in the mining of potassium salts and the metals 
zinc and lead, which hitherto had not been ade- 

uately worked. Activity in steel forging and 
oundry work has grown, in response to new out- 
lets on the domestic market and to the oppor- 
tunity of competing with foreign countries, due 
to more perfect organization and consequent 
larger output. The same thing has been true 
in regard to the production of petroleum. On 
the other hand, coal production has decreased 
as a result of the general coal crisis in Europe 
and the difficulties with Germany over tariff 
questions. 

The textile industry, which employs more 
than 30 per cent of the industrial workers, 
showed considerable improvement, as did also 
chemical industries, paper, and public utilities. 
Leather and clothing industries declined de- 
cidedly as a result of foreign competition. 
Building activity did not come up to expecta- 
tions, nor did those metal and lumber industries 
which depend upon building. In articles manu- 
factured for direct consumption there was little 
change. 

The development of industrial and mining 
 epeeeereaoi could not reach great proportions, 

ecause buying power among the rural popula- 
tion has been reduced by the bad harvests of 
1924 and the lack of available funds. The 
great difficulty in — credits has de- 
prived industry of revolving capital; this 
caused a falling off in production. Polish in- 
dustry, which had been gradually and pain- 
fully developing under very difficult circum- 
stances, found itself in the latter half of the 
year face to face with a crisis even more men- 
acing because it had not yet recovered from the 
effects of inflation. The falling off in produc- 





tion, the increase of unemployment, the reduc- 
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tion of working hours, all growing out of the 
financial crisis, lowered the capacity of the do- 
mestic market which was suffering the effects of 
the bad harvests. Then followed a still more 
pronounced falling off in production. 

Domestic commerce.—Currency reform, 
brought about solely by the aid of domestic 
capital, revealed numerous weaknesses. The 
most striking of these were the lack of revolving 
funds, the paucity of the sources of credit, the 
lessening of consumption, as well as the too 
onerous tax burdens, both municipal and 
State. 

At the beginning of the year the commercial 
situation was much more favorable than that 
of other phases of our economic life. The im- 
ape. of commodities from abroad, facilitated 

y credits on very advantageous terms, in- 
creased commercial activities. But from the 
moment that the Government established pro- 
tective duties to enable domestic products to 
meet foreign competition on the domestic mar- 
ket, the general movement of commerce with 
other countries declined. 

Foreign commerce and balance of trade.—The 
trade balance of Poland was unfavorable from 
March, 1924, to September, 1925. Among the 
chief causes for this may be cited the poor har- 
vests of 1924, to which should be added the hard 
conditions of export and the free trade tenden- 
cies of our commercial policy. If we consider 
the situation of the country from August, 1924, 
to August, 1925, that is, for the period between 
the harvests of these two years, the deficit on 
our trade balance amounts to 646,700,000 
zlote. During that time Poland imported 
wheat and flour to the value of 220,600,000 
zlote, although in normal times she has a sur- 
plus of these commodities for export. The sit- 
uation was made still worse by the export of the 
two chief articles produced, coal and sugar, the 
prices of which were much lower in 1924-25 
than in 1923-24. The deficit in the trade bal- 
ance, brought about by importing grain and 
flour and by exporting coal and sugar under 
unfavorable conditions, rose to about 340,000,- 
000 zlote, and this exercised a decisive influence 
on the rate of exchange. The free-trade prin- 
ciples of our tariff policy tended to lower prices 
by the import of merchandise, especially by 
tariff concessions granted to certain commodi- 
ties for public utility. Experience has shown 
that this policy requires too much time to 
achieve the desired results, and that it actu- 
ally brings about some disturbing effects: 


(1) Prices do not decline because commodi- 
ties from abroad conform to prices on the do- 





mestic market. The difference in the prices 
becomes a premium for the importer. 

(2) Sales of merchandise of national origin 
fall off on the domestic market, while costs of 
production rise and make competition with for- 
eign goods difficult. 

(3) The stock of foreign exchange and of for- 
eign money at the Bank of Poland declines; 
this directly influences the fall of our exchanges. 

The law of May 19, 1925, outlined a new 
commercial policy, and brought important 
changes in the application of the customs 
tariffs of the year 1924. These modifications 
increased the customs duties on a great number 
of articles of consumption and luxury articles 
and protected certain branches of the agri- 
cultural industry. From that moment trade 
policy entered upon a new path—a policy of 
moderate protection, and the regulation, tem- 
porary at first and then permanent, of imports 
of luxuryearticles. This measure was neces- 
sary for the general economic situation in order 
to escape the bad effects of our free-trade 
policy, and also on account of the lack of avail- 
able capital. Considering the insignificant 
supply of credits from abroad, this measure 
was likewise advisable, for it put an end to the 
outflow of foreign exchange bills from the Bank 
of Poland and assured their return through the 
medium of export payments. 

The favorable trade balance shown since 
September makes it possible to predict a 
favorable balance for the first three months of 
1926. The increase in exports is due princi- 
pally to four factors, which, however, do not 
exercise a constant influence. 

(1) The good harvests make it possible for 
the country to export grain instead of importing 
it, as has been the case up till now. 

(2) The ah, 2 pany of the imports of certain 
commodities had no influence until the begin- 
ning of autumn, for goods ordered before the 

ublication of the new decree were being 
ddivmed in the meantime. 

(3) The fall of the exchange acted, on the 
one hand, like a high protective tariff which 
impeded imports, and, on the other, like an 
export premium which facilitated the quotation 
of prices on commodities exported. 

4) The scarcity of credit, the burdens of 
taxation, and the lack of liquid funds com- 
pelled industries to release their stocks of com- 
modities on the market at prices lower than 
replacement costs. 

oland has concluded 21 commercial treaties 
or conventions up to the present time. By the 
end of 1924 she had made commercial treaties 
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with 16 countries; and, during 1925, with the 
United States (a modus vivendi), with Persia, 
Hungary, Greece, and Czechoslovakia. Some 
of these agreements, for example that with 
Czechoslovakia, have not yet been ratified. 
Conversations with Germany have been begun. 
The delay in concluding this treaty has been a 
source of economic difficulties for both con- 
tracting parties. On the other hand, it has 
been profitable for Poland in certain respects, 
for, in order to compensate for the absence of 
exports to Germany, it has been necessary to 
form new and direct relations with various 
countries; and the difficulty of finding new 
markets has compelled industry and commerce 
to perfect their technique and their organiza- 
tion; this delay will enlarge the demand for 
domestic commodities to supply the needs of 
the country. 

The balance of payments.—The influence of 
the trade balance on the balance of payments 
and debts was more clearly realized in Poland 
than in other countries because of our rela- 
tively unimportant economic contacts with 
foreign countries, apart from the trade in com- 
modities. The tourist business, the reciprocal 
economic services, and the movement of 
— sums have but slight importance in 
Poland. That is why the unfavorable trade 
balance is directly reflected in the country’s 
balance of payments. If, in spite of a favor- 
able balance since September and a progressive 
improvement, the balance of payments in 
recent months has shown a deficit, it is be- 
cause the settlements of import and export 
contracts are made only after some delay. As 
a result of the granting of credit facilities by 
foreign countries and the dearth of credit on 
the domestic market, as well as the voluntary 
or forced extension of the loan periods, the three 
month credits, which have been most fre- 
Seman employed, have been renewed. The 
avorable trade balance of the last four months 
of 1925 will not have any influence on the 
balance of payments until some time during 
1926. 

The influx of capital from abroad afforded 
only a slight assistance in the balance of pay- 
ments during the past year. Aside from 
Government borro abroad the country 
received no help from adequate loans. The 
short-term loans floated abroad in considerable 
numbers have seriously aggravated the crisis 
during the second part of the year because of 
their early maturity and of the weakness of 
the exchange. 

The money market.—The total quantity of 
money in circulation has generally remained 
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at about the same level during the course of the 

ear. The circulation of the notes of the 

ank of Poland, which is included in the total 
amount, has, however, fluctuated very de- 
cidedly. The ratio between the subsidiary 
coin and paper currency issued by the treasury 
and the note circulation of the bank was 22.3 
per cent at the beginning of the year; rose to 
48.5 per cent at the end of June, and to 113.7 
at the end of December. This state of affairs 
made it difficult to support the course of the 
exchange, but at the same time it lessened the 
burdensome consequences of the deflation 
of the bank notes. The fluctuations in the 
circulation were justified neither by the 
variations in the prices of commodities nor by 
the movements of the various economic 
operations. The price index during the first 
six months of the year varied between 118 
and 121.6; then rose to 127.2 in September, to 
136.5 in November, and 154.8 at the end of the 
year. During the last six months the rise in 
wholesale prices caused by the decline in the 
exchange tended to necessitate an increase 
in the circulation. On the other hand, the 
depression resulting from the industrial crisis 
made the demand for currency less pressing. 

The total quantity of money in circulation, 
which averaged somewhat more than 700 
million zlote during the year, was certainly in- 
adequate. In the territories which are now 
part of Poland, the total circulation of notes 
and specie before the war was about 1,500 
million zlote. One can not, however, conclude 
from this that the lack of currency has been 
the chief cause of the difficulties prevailing 
throughout our economic life during the past 
year; the real cause of the disquieting situa- 
tion is rather to be found in the dearth of 
normal credit. 

Deposits of all kinds in Poland exceeded 
3 billion zlote at the end of the year 1913. 
In July, at the best period of the year 1925, 
they rose to 643 millions; that is, about 20 
per cent of the pre-war amount, although the 
money in circulation is about 40 per cent of 
pre-war. The rebuilding of capital has been 
insignificant in comparison with the pre-war 
situation, but by comparison with the inflation 
period it has shown a certain improvement; 
this, however, was only temporary, in view of 
the new changes which appeared toward the 
end of the year 1925. 

The heavy pressure of demands for credit 
put upon ‘the banks by industry and com- 
merce, as well as the high discount rates, led 
the banks to adopt a liberal credit policy and, 
in fact, to permit a considerable lowering of 
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their cash reserves. The consequent shortage 
of reserves in the banks in the course of the 
ne was one of the principal causes of the 

anking crisis which in August affected the 
economic life of the country. The constant 
decline in the stock of foreign bills and of 
foreign money in the Bank of Poland, used to 
cover the deficit in the balance of payments, 
made it necessary to restrict discounting. As 
a@ consequence of this restriction and the 
weakening of the exchange, deposits were with- 
drawn from the banks. Several banks having 
only small reserves found themselves in a 
difficult position. On account of the lack of 
liquid funds they were unable even to pay out 
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the deposits which were demanded, or were 
able to pay them only in part. Since October, 
with the assistance of the Government, some 
improvement in the general situation is to be 
noted. 

Liquid funds were too.small to meet even the 
most indispensable needs for credit. In all the 
domains of our economic life, without exception 
the necessity is apparent of bringing in foreign 
capital, not only working capital but, still more 
important, long-term credits for the develop- 
ment of many enterprises. The influx of for- 
eign capital was wholly inadequate during the 
past year. The Government as well as the pri- 
vate banks and a great number of industrial 
and commercial enterprises have floated loans 








abroad, but in amounts which were not suffi- 
cient to meet the most pressing needs and to 
reduce the high cost of borrowing. All things 
considered, foreign credits have played but an 
insignificant part. After the break in the ex- 
change they were called in and, in fact, made 
the crisis worse. 

Under these conditions credits were of course 
very dear. The market rate of discount was 
always much above the official rate of the Bank 
of Poland. After the conversations with 
America in regard to a Government loan of 
$50,000,000 had taken a favorable turn in 
February, the rate declined, but the financial 
crisis in August brought about a new and very 
considerable rise in the private discount rate. 
The legal interest rate, including commission 
and costs, could not exceed 24 per cent, ac- 
cording to the Presidential decree of June 29, 
1924. But, on account of the difficulties of 
Botting credit, borrowers often agreed to a 

igher rate. 
he money market showed two distinct 
movements during the course of the year. 
During the first six months savings accounts 
became larger, the circulation increased, and 
interest rates declined. During the last six 
months a contrary movement took place. 

Exchange movements.—The Bank of Poland, 
when it began to function, assumed no obliga- 
tion to saan its notes for gold. It estab- 
lished the dollar as the basis of stability for the 
zloty, and decided to purchase bills on New 
York freely at the rate of 5.18 zlote to the 
dollar, thus assuring the absolute stability of 
the rate of exchange. The conditions under 


which currency reform had taken place imme- 
diately after the inflation period necessitated 
_a stable rate of exchange in order to bring out 
foreign securities whic 


had been hoarded in 
the country and to safeguard savings. This 
policy was maintained without effort during 
1924, but in 1925 it became more difficult 
every day. Under the pressure of an unfavor- 
able balance of payments the supply of foreign 
currency and foreign bills in the Bank of 
Poland decreased rapidly, and fell from 
254,100,000 zlote at the beginning of the year 
to 72,800,000 by the end of July, in spite of the 
fact that about this time there was realized 
some 123,000,000 zlote from the Government 
loan floated in America which constituted an 
extraordinary replenishment in the portfolio 
of foreign bills. At the same time the nietallic 
cover for note circulation fell from 64.9 per 
cent to 42.1 per cent. Inasmuch as available 
funds in foreign currency were not even suffi- 
cient to meet the foreign obligations which had 
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been incurred, the bank had to restrict the sale 
of its foreign exchange bills, which were 
obviously declining. This action brought on 
the fall of the zloty and fluctuations in the rate 
of exchange arising out of the relation between 
supply and demand. 

urchasers who were unable to obtain for- 
eign exchange at the Bank of Poland tried to 
get it in the domestic private market, and in 
markets abroad, where they offered for sale 
great quantities of zlote. In view of the 
weakness of the zloty and the precarious con- 
dition of the Polish banks, banking houses 
abroad threw their stocks of zlote on the 
market and ceased to renew their short-term 
credits with the banks. Such was the situation 
in the second half of the year. 

The credit facilities granted at the beginning 
of the year had to be curtailed in proportion to 
the decline in the metallic reserves. The 
bank was also obliged to decrease its note cir- 
culation in conformity with the condition of its 
i reserve and its supply of foreign exchange 

ills and foreign currency. The decline of the 
circulation (from 550,900,000 zlote at the 
beginning of the year to 381,400,000 zlote at the 
close of the von) was brought about partly by 
the sale of foreign exchange and foreign currency 
and partly by the decline in credit operations. 

Apart from raising the discount rate, an 
act which loses its force unless the difference 
between the official and the private rate is 
trifling, deflation and intervention necessarily 
became the means of defense for the bank. In 
normal times deflation has a favorable in- 
fluence on the balance of payments, the course 
of the exchanges, and the price index. In the 
existing condition of the country deflation 
brought about no important results, because 
the influence of the bank on the money market 
was lessened by excessive issues of paper cur- 
rency put out by the Government. The de- 
cline in the sup ty of eee exchange and for- 
eign currency obliged the Government and the 
bank to float special “intervention credits” 
abroad. This made it possible to keep the 
course of the exchange during October and for 
the first 10 days of November at a level of 
about 15 per cent below parity. After the 
credits had been used up in November and 
during the first half of December, the situation 
became worse. At the same time the new laws 
restricting still further the trading in foreign 
bills came into force, and further demands upon 
the bank were largely held in check. 

Credit policies—The credit policy of the 
bank during the past year has been very dif- 








ficult on account of the disparity between the 
demands for accommodation and the avail- 
able means of the bank. Theoretically, loans 
granted by the bank of issue are in the nature 
of reserve credits for the benefit of the eco- 
nomic welfare of the country; in this country 
discounting with the Bank of Poland became 
the chief source of credit, and, in fact the only 
source during the second half of the year, as & 
consequence of the limited functioning of the 

rivate banks. The bank tried to meet the 

emands for credit up to the limit of its 
means; at the same time it had to consider 
always the maintenance of the metallic re- 
serve at its legal percentage. 

The bank has not been able to satisfy all 
demands for credit, especially during the second 
half of the year, when credit difficulties were 
felt in every part of our economic life. Credits 

anted were almost never drawn upon to their 

ull amount. In normal times this phenome- 
non would have been evidence of the reserve 
character of credits at the bank of issue. But 
if, on the other hand, we consider the suspen- 
sion of lending by the private banks, and the 
restricted choice among the securities offered 
for rediscount, we see that this was merely a 
result of the unsatisfactory condition of the 
country’s economic life. The bill portfolio 
of the bank felt the effects of this. All the 
factories have suffered from the lack of credits, 
especially long-term loans intended for develop- 
ment work. In the absence of long-term loans, 
their place was taken by short-term credits, 
particularly bills for three months and then 
renewable. Even the strongest enterprises 
have suffered from this, and the fall in the price 
of their securities has lowered the value of 
the portfolio of the bank. 

Discount rate.—In order to aid exports the 
Bank of Poland made a practice of granting 
certain privileges and agreeing to especially 
favorable conditions for credits on bills accepted 
by banking houses abroad; that is, at a rate from 
1 to 2 per cent higher than the rate of the coun- 
try where the bill was — On August 
12 the bank was obliged to raise the official 
rate from 10 per cent to 12 per cent, and the 
rete for advances on securities from 12 per 
cent to 14 per cent. This measure did not 
bring about the desired result in view of the 
disparity between the official and the private 
rate; nevertheless it had to be used to support 
the rate of exchange. The bank insisted that 
the discount rate of the private banks should 
not be more than twice as high as the official 
discount rate. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


{Bank figures are for the last report date of month, except for London clearing banks, which are daily averages) 


ENGLAND GERMANY 
{Millions of pounds sterling] [Millions of reichsmarks] 





1926 





Febru-| Janu- 
ary ary | March 


Bank of England: | Reichsbank: 
Issue department— | | Gold at home 
Gold coin and bullion | Gold abroad 
Notes issued | Reserves in foreign exchange 
Banking department— Bills of exchange and checks 
Gold and silver coin | Miscellaneous assets 
Bank notes | De 
Government securities 
Other securities | 
Public deposits 5 | Reichsbank clearings 
Other deposits | Six Berlin banks: ! 
Ratio of gold and note re- 
serve to deposit liabilities 
(per cent) ; 9 | ‘ , Due from other banks 
Bank notes in circulation ! 97 aon an loans - 
Currency notes and certificates . 8 Depos 
Nine London clearing banks: Index ett prices (Jan. 2,1925=— | 
Money at call and short notice--- : 100) (per cent) 
Discounts and advances | 1,088 r Capital issues 
Investments | | 262 283 al | 
Teta a z pa 7 Bimonthly statements. 
Government floating debt: 
Total 785 
Treasury bills | 582 | 639 
Temporary advances 147 | 146 [Millions of lire] 
Index of security prices (December, } | 
1921— 100) (per cent) ; 117.6 | 117.5 
Index number of foreign exchange 
value of the pound sterling (per | 
cent) 2 3 100.0; 99.9 


























1 Notes issued, less amounts held in banking department and in cur- 
rency note account. 
2 New Series. 





FRANCE Banks of issue: 
[Millions 0 of francs] Gold reserve ! 


Bank of France: 
Gelhcmavet 3, 684 3, 684 | 3, 682 Note circulation for commerce-... 


Sliver reserve Note circulation for the State 

War advances to the Government. 34, 300 | 21, 800 

Note circulation 50, 618 | 40, 892 

a Total ——— ene 83 3,188 | 2,052 

ree commercial banks: Due from correspondents 
Demand deposits 19,980 | 14, 837 

Bills 14,144 | 10, 483 Farticlpations 


Cleari “a ail { Pari an: gm: 
earings, aly average oO aris } 
nein 1,554 1,122 Index of security prices (per cent) -..- 


Price of 3 per cent perpetual renté_... 4 9. 49.15 | 46.85 
| 


























1 Not including gold held abroad. 





1 Not including gold held abroad. 


CANADA 
[Millions of dollars] [Millions of yen] 


JAPAN 





1926 1925 





Febru-| Janu- | Decem | Febru- 


ary ary ber ary 





Chartered banks: 
Gold coin and bullion ! 62 69 
— ane = pe meer 4,13) 1 = » B ow 

oney at call and short notice--.| 396 | 7 9 ; 
Public and railway securities 564 | 563| 550 ——_ isued er 
— os , 164 ‘ 161 . a Total dep 
ndividual deposits , 166 168 70 » 
Gold reserve against Dominion notes. 121 | : 127 135 25 aaien eae and ¢ deposi Habilities .. 
—— note circulation 197 | 214 | 227 
ank clearings 1,242 | 1,331 | 1,898 . 

Bank debits! 2,132) 2368| 3121| 1, Total oopentis 


Sead emt ped wet val Total clearings 
1 Not including gold } held abroad. 2 Total for month. 


Bank of Japan: 
Gold at home and abroad 
Advances and dis 
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Austrian National Bank (millions 
schillings): 


Basetits 
Total note and deposit liabilities _ 


National Bank of Belgium (mil- 
lions of francs): 
Gold 





t 
Depusi mA 
Total notes and deposits... 
National Bank of Bulgaria (mil- | | 
lions of leva): 
Gold 
Foreign bills, et 
Domestic loans ond Geetunta.| 
Advances to State 
PO Notes e earning assets... 








CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES 











SNAON oP 
flee | 


© 00 
=a 


no 


Penge 
BSSe8s8s 








Banking Office, Czechoslovakia 
(millions of Czechoslovak crowns): | 
Gold and silver | 


Bank of Danzig (millions of Dan- 
zig guiden): 
Balances with Bank of England.. 
Foreign bills, ete 
Loans and d 
Pontes principal earning assets... 


Deposits 
Total note and deposit liabilities. 


National Bank of Denmark | 
a of kroner): 





oe | 

Total note and deposit liabilities__ 

Bank of Finland (millions of Finn- | | 
ish ey ks): 


Demand liabilities............_- 
Total notes dnd demand iiabilities 


National Bank of Greece (millions 
of drachme): 
Gold and balances abroad 
Government loans and securities_ 
Discounts and loans. 
Note —- 


582 
1, 968 





EeS8o528 


et 





— 


Iseegs 

















National Bank of Hungary (mil- 
lions of pengés): 


Foreign bills, etc 
Loans and discounts 
Advances to Treasury 
Other assets 

Note circulation 


Miscellaneous liabilities 


| Bank of Java (millions of florins): 


d 
Foreign bills 
Loans and discounts 


Total note and deposit liabilities_ 
Bank of Latvia (millions of lats): 


Government deposits 
Other deposits 


Bank of Lithuania (millions of 
litas): 


old 
Foreign bills 
Loans and discounts 
Total principal earning assets- --_-. 
ne _ 


Foreign bills 
Loans and discounts 
= principal earning assets. ... 


pasits 
Total note and deposit liabilities. 


| Bank of Norway (millions of kro- | 


ner): 


iene 
Total — wnt deposit liabilities. 


Reserve Bank of Peru (millions of | 
libras): | 


Gold at home 
oa abroad -- 


Foreign exchange, etc 
Loans and discounts 
Note circulation 
Current accounts— 


y 
Liabilities in foreign currency. .-.- 








1926 





Febru- 
March ary 














Sysesey 





eessecs i! 


a 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued 








om os): Portugal (millions of es- 


State Bank of Russia (note-issuing 


department; thousands of cher- 
vontsi): 

Gol 

Foreign currency 

Loans and discounts 

Bank notes. 


National Bank of the Kingdom 
of Serbs, Croats, and Slovenes 
= of dinars): 


ns and discounts 
Advances to State 
Note circulation 


a 
Total note and deposit liabilities_ 


1926 1925 


w—y Janu- 


1926 











14,751 | 15,334 
5,043 | 4,981 

54, 980 | 51, 750 
72, 409 | 75,892 75,992 











| 
| 
| 
| 
| 
| 
| 


Trane _ Bank (millions of 


| South 


African Reserve Bank 
a me of pounds sterling): 





Deposits | 6,177 
Total note and deposit iiabilities., 13, 703 





one 
SESES 








Bank, “ Spain (millions of pesetas): 
ac abroad. 
Bills discounted 
Note circulation 
Deposits 
eer of Sweden (millions of kroner); 
old 
Foreign bills, etc 


Domestic credits | 
Total principal earning assets... 
see nnn | 


Total te pot deposit liabilities-| 


| 


S2u8 18 


Se pp PFeenr ee 
& £ 
= Qo 





es 


-> > 
g2e338 


S288 











DISCOUNT 


Country _ Rate | 
a 


In effect 
since— 


™% Mar. 31, 1926 | 
| Apr. 23, 1926 | 
| Aug. 31, 1924 | 


a. 
Deneie 
Denmark.....| -| 
England 





RATES OF 31 CENTRAL BANKS 


[Prevailing rates, with date of last change] 


Country 








Rate In effect 


| 
Country | since 


Country 


In effect 
since— 





Esthonia. ..-. 
d 





Oct. 29, 1925 
July 9, 1925 


6 ai 13, 1926 || G 


Mar. 27, 1926 
Aug. 18, 1925 
Oct. 21, 1925 








Dec. 3, 1925 
June 18, 1925 











7.3 Apr. 15,1925 || 
3, 


pr. 
12 | Aug. 12, 1925 || 








| Portugal. “ie 
| Ruman 


| Switzerland. 
Yugosla 


Sept. 12, 1923 


Pinins : Sept. 4, 1920 


Apr. *, 1924 
Nov. 21, 1924 


via..| 6 | June 23,1922 











‘rat pene maul poland of einen, from 6 to 5% per cent on April 20, 1926; National Bank of Eelgium, from 7% to 7 per cent on 


April 23, 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 


UNITED STATES 
[Thousands of dollars] 








IMPORTS 
By mes of commodities: 


Crude materials! 1198, 351 | 
Foodstuffs, crude, and food | 


51, 102 
Manufactured foodstuffs 
Semimanufactures........-- 
Finished manufactures-.-----. “| fe 795 
By countries: 
ahs eee 1105, 318 
12, 080 
16, 548 
Italy | 6,774 
United Kingdom 
To? Ba —_ America 


Argentina. 
beeen on and Oceania 


11, 571 | 


EXPORTS 


By classes of commodities: 
Total '352, 917 


| 89,317 


Reexports 
By countries: 
Total Europe 








4 Includes miscellaneous. 





12 months ended 
March— 


3, 726, 583 
1, 352, 089 


1, 528, 538 
98, 049 
OF 774 


4, 761, 047 

1, 419, 924 
430, 428 
568, 








_ FOREIGN COUNTRIES 








United 3 cs (thousand £ 
sterling): 
Imports - 
| as 
Reexports 
Canada reunsad dollars): 
} jada 
| A aT a 
—- million yen): 


70, 709 | 
| 88, 809 | 








Denmark (million kroner): 


1,117 


Esthouia. “million sisi 
marks): | 


702 
683 


s5 


~ 
@ 
~ 


197 


Expo 
Switzeland (million francs 
— oF 


& £8 us B8 2 ue BS BS Bs 


mete 


Egypt Con Egyptian 
pounds): 


_ 
| 





Expo 
South tries (thousand £ ster- | 
ling): 
Imports... --| 6,363 
5, 563 | 


243 | 
160 | 


147 | 
121 | 


1,179 | 


287 


53, 308 | 735, 500 
53, 


12 months ended 
March 





ae 


927, 324 | 
il, 328, 537 


2, 474 
2, 320 


$= 88 £2 


rp 


12 months ended 
February— 


1926 1925 





1,978 
1, 858 


17, 256 | 
18, 417 | 


_— 
a? PY 


| 9, 583 
| 9, 567 | 


5,466 | 
| 5,486 


oe) 


@ 88 86 Ss 32 BR BE zB 


729, 900 


26, 394 | 
18, 190 


S 
me 





88 


BB 
8S 88 88 8 8 





BS 


Sp 


69,246 | 67,026 





MiP ONES IE BK 


rene 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


| Pre-war= 100] 











Europe 





France 


3E5S3 
BES 


a ee ee ae 


BESSER 





DN DDD 1. 1 89 09 69 
SIZSSSSSESEE 
BEESSESREEES 


© 
— 
oo 























Europe—Continued | North and South America| 
—_ wi : 
| United | 





Year and month | States | Chin 'D teh 
| Switzer-| (Bureau | Aus- . = | t 
Spain Sweden| land! |of Labor Canada) Peru | tralia |(Shang-| East Zealand (Cairo) 


New _E 
Statis- — | 
tics) 

















BESS BERESEESSS ES 














1 First of month figures. 
F" The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 
be paren groups for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be 

upon request. 

Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 


— 
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Year and month 


FEDERAL RESERVE BULLETIN 


GROUPS OF 


COMMODITIES 


(Pre-war=100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 


All com- Farm 


modities | products. Foods 


Clothing | Fuel 
materials lighting 


Metals 

and Building 

metal materials 
products 





161 | 161 


155 
154 
152 | 
152 | 
150 
144 | 











ENGLAND—BOARD OF TRADE 


Other 
Meat Total ; 
Cereals and | not minerals | Cotton 


and 
food | | metals 


Other 
textiles 




















144 156 | 


FRANCE—STATISTICAL BUREAU 


| Vegeta- | Sugar, All in- 
All com- All | Animal } , a? esl 
- ble | coffee, | dustrial | Minerals; Textiles | Sundries 
modities | foods | foods | foods = | materiel | 


451 | 470 441 454 
485 | 480 

496 | 522 | 502 

ece 535 | 537 | 529 

1926—January 532 544 548 

February 536 | 541 | 567 

537 | 546 565 | 








GERMANY—FEDERAL STATISTICAL BUREAU 
! - Re hc an = | ng Sa ts in ied { 
r si | Gratz | suger, | geoda, | Total! 
} i ot ns sugar, g s, | To D- | 
| All com food | and meat, coffee, | dustrial 
products | potatoes = = a, | products 
| ete. 


Year and month and 
leathers 


1925—March 125 137 | 182 | 


103 146 | 181 | 
99 142 | 181 | 
103 137 | 183 
101 134 | 185 | 
134 183 | 
134 180 
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RETAIL FOOD PRICES AND COST OF LIVING 


RETAIL FOOD PRICES 
{Pre-war= 100] 





European countries 


| United | fies | l ] l 
| | 
— | Austria Bel- | Bul- | Ene France| Ger- | Gress (at 


cities) ((Vienna)*) gium * garia | * (Pari many (Ath 











| 
} 
| 








| 
| 
| 
| 
| 
| 
} 


z 


— IO 


BRt28 


| 


BASSSSN 


4 
os 





RERR 
ate 























COST OF LIVING 
[Pre-war= 100] 


European countries Other countries 





ili Ger- Greece ' Ital > Can- Aus- India South 
une seul gary | \A* ser iy Africa 





S65 


Se885 


a 
= 
ae 








BES SSeesee 
BEE 88 


B83 SSkekses 


183 
185 


833 














g 


















































1 January, 1921100. 4 First of the month figures. 
2 1921—100. 4 Revised index. 


Notge.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of 
the April, 1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR MARCH AND FEBRUARY, 1926 


[Amounts in thousands of dollars] 


m7 ye nee 
: Federal reserve notes 

| Total cash reserves | Total deposits in cireulation | Reserve percentages 

Federal reserve bank Be Ae Fn SE 


| Total bills and securi- | 
ties 


March | February | March | February | March February March February | March “February 








108, 148 


8 
2 


148, 287 155, 444 153, 527 | 
373, 257 369, 155 
148,126 | 149, 403 
203,094 | 208, 226 
77, 995 79, 426 
161, 578 | 
164, 160 

7, 038 
64, 395 
64, 374 
38, 006 | 
172; 536 185,949 | 189, 554 


1,673,416 | 1,675, 586 
1,731,223 | 1,714,929 
2,013,515 | 2,034, 540 
2, 253,189 | 2, 244,733 
2, 176, 529 
3, 

2 


Philadelphia 
Cleveland 
Richmond 


EET + £4 


wv. errr 


BES 





Boe 

rs 
MOMMA IT 
PESSRARFASSN 

ADO Ww BOM CK NOH IF CO 
NOONAN IID Oss 
NILSSSPSREBSR 
COWKrKOONNOH ANS 





& | SlSsesesssE 


REE 
38 


3 
ws 


= 
& 
BSAaSae 


me ITO AI 
BSssrne 


ac 
ow 


2, 343, 537 


068, 578 
2, 053, 422 3, 040, 440 


, 946, 863 | 





PRPLYLYEYy 
s 
3285 
eowrnor 


BE 
& 


3, 154, 054 


~ 








1 Calculated on basis of net deposits and Federal reserve notes in circulation. 


| 
| 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY 
RESOURCES 


{In thousands of dollars} 





| Phila- | Cleve-| Rich- 
i| Boston | up land mond Atlanta) 


Gold with Federal reserve | 


48, 611 
47, 151 


5, 


30 id 


176, 344 
179, 056 
190, 383 
182, 066 
169, 644 


ae) 


gS8e 


RNNBS 
2 
o 


| 117, 913 





8, 331 


3, 490 
9, 967 


3, 091 
2, 612 
2, 244 
1,793 





et et et 
Pees s 
Kon 
on 

ny 





Gold held exclusively against | | 
Federal reserve notes: 


& 


179, 834 
182, 147 
192, 995 
184, 310 











SSe25 


God nas fund with 
Federal Reserve Board: 


B BREE 








oo 
_ 
i 





8 
BRE 
FRESS BRBBB 
ZSSsr 





BREE BE 
Sareg 








bt at et et et 
ae 








=—e 


= ina i ayer 


ee Lee 


i i et aed ee 


a RA RATS ton 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 


Total gold reserves: 
. 24 


Nonreserve cas 
Mar. 24 


Secured by U. 8. Govern- 
ment a 


Mar. 24... 


Apr. 7.. 
rt = 


|| Boston 


207, 644 
204, 327 
206, 532 


, 209) 
215, 140 


RESOURCES—Continued 
i Cements “ anne 


New 
York 


1, 006, 324 
958, 154 
956, 787 

1, 025, 257 


43, 826 


Phila- | Cleve- 


delphis | 
| 


210, 751) 


land 


Rich- 
| mond 


' 


Atlanta 


a oo 


Chi- | St. 
eago | Louis 


apolis | 





995, “a 196, 213, 276, 738 


89, 169 
87, 918 
230 


338, 594) 
289, 938) 
339, 166 
334, 372| 
341, 579) 


43, 318 
39, 010 
53, 3 

47, 044 
43, 248 


| 

97, 011 
91, 104: 
, 206) 


76, 020) 
Th 670) 


: or? 


Minne-| Kansas | 


San . 
Dallas | — 
| cisco 








110, 651 
100, 987 
106, 406 
160, 627 

37, 475 


37, 015 
48, 738 
48, 778 
28, 342 
23, 753 


19, 101 




















Pry 
Sens 
me Cote 


Serer 
E S88se 


los 
= 
~ 


wo 
to 
= 


eeees 


147, 666 
149, 725 
155, 184 
188, 969 

61, 228 


62, 821 
53, 620 


66, 582 
61, 376 
846 


54, 
47, 287 
48, 844 


12, 980) 
10, 851 
10, 239 
11, 142 
12, 495 


622 
788 
1, 224 
2, 752 
3, 088 


779 
1, 176 
1, 508 
2, 124 
2, 644 


8, 178 
8, 244 


PEPPY 
Sees 


peers 
S828 


S PLPLYY 
SER25 SSSSe 


tt et ee 
SSS83 


3 


Bens PPR 
BSZS SESE 


_ 
=. 
@ 
— 
@o 


~I 
~I 
wo 


LORENA 
$ S385 


PEELE POPS 
0 
Sake 


Bess 














28, 371 
30, 229 
32, 195 
37, 110 


oS 


OPM rN 









































May, 1926 FEDERAL ww mtehasmmamenned 








FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued . 
{In thousands of dollars} 





} 
New Phila- | Cleve- Rich- | Chi- | St. |Minne- ances! | San 
Total Boston York delphia) land mond Atlanta cago | Louis | apolis | City ea Dallas | *| lec 


273) 
287| 
308) 
305, 
305; 
| 
| | 
266,768, 101, 941/ 118, 312 } , | 61,875) 45,979) 123, 686 
270, 139. 96,755, 116, 345 7 | 46, 028| 115, 769 
90, 669 | 47,811) 114, 361 
86, 696 | 44, 906 | 49,315) 115, 813 
| 51, 559) 125, 110 


Foreign loans on gold: 
Mar. 24 








ks 


711, 616 | 
59, 406, 
59, 441) l 
59, 480) | 
59, 481) 
59, 519)| 


14, 732|| 432! 
14, 759}| 3 1, 048 412 

” o40l 415 
16, 201 1,918, 524 
15, 730 1,420 514 





| BSSES BEES 


& 
o 


ie 2) 
rs) 
i 


PRPPPY py 
BSSZE ££ 


© 
1 
a. 





4, 916, 312 , 394) 471, 799) 219, 325 | 609,031) 169, 112 198, 836, 142, 066 

: 5| 469, 656] 221, 010 | 594, 203 197, 231} 136, 151 
| 471, 804| 217, 569) 287| 613, 119 i 201, 671) 137, 487 
397, 241 | 493, 121| 224, 792) ; | 616, 718 7 : = 139, 399 
388, 671 | 366, =e om 213, 772 614, 976 

















LIABILITIES 


Federal reserve notes in actual | 
circulation: 

146, 079} 203,339; 76, 964) 160, 522) 165, 189 q 947, 63,519) 36,973} 181, 992 

| | 149, 659) 75, 985} 160, 147 S ‘ 63,100) 36, 592! 182, 242 

| 76, 301| 163, 099 733 | 63, 516 37, 071) 187, 415 

74, 028 197, 358 | 62, 870; 36, 163) 185,777 


Apr. 2 393 138, 678) 72, 981} 191, 222) 172, 577 62, 590) 36, 473) 183, 655 
Deposits: | } 


Member bank—reserve i 


|| 139, 418) , 124, 913) 67,313) 77, 706) 315, 223 
|| 137,740 902, 128, 886 886) | 66, 818) 73, 011) 304, 347 
138, 137 135, 001| 75, 213) 322, 873 
222|| 144, 903 135, 444| 66,842; 77,318) 314, 085 
|| 142, 421 134, 25 173, 701 2; 77,089) 315, 060 

| | 


10, 145 6, 162 3, 104 8, 757 6, 760 
9, 603 » | 8,998 11,702; 7,356 
7, 993 6, 017 7, 999 * 798) 
7, 451 3, 251 6, 812 1, 631) 
1, 538 2, 196 


481| 253 
481 | 253 
555 | 292 
410 | 216, 
307 383 161 


143 196, 
82 4 | 78) 
84, 6, 859 118} 902 
101 103| 1,048 
193 317) 378, 1, 194| 


o 
— 
So 





BASRE 


E568 Ses 





PREY 
= 
oOo 


EEE: 

















FEDERAL RESERVE BULLETIN 


May, 1926 








FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 


Total 


Capital paid in: 
Mar. 24 


Boston 





[In thousands of dollars] 


New | Phila- 


905, 864) 131, 805 
916,060 135, 692 
856, 596 139, 914 


} 
| 


| 


Cleve- | Rich- 
land | mond 


272) 139, 526) 1 


845, 781, 


121, 519 
120, 743 
125, 634 
157, 345 
136, 080 


137, 521 


56, 539 
53, 954 
54, 921 
64, 705 


| 





Atlanta | 


Chi- 
cago 


St. 
Louis 


Minne- 
apolis 


Kansas 
City 


Dallas 


| 





| 


86, 912| 323, 671) 


85, 044) 313, 556) 


| 
| 
| 
} 
| 





, 298 
2, 273 


S85 88585 


ERERE BEERS 


8 





895 


BEBES SB8RR 
SSE55 88888 Sb288 


PPP LY 


SNNNS 

Sag ADAADR 
ao ee et et et 
SO 


2 
B 





174, 726 





Total liabilities: 
Mar. 24 


MEMORANDA 


Ratio of total reserves to de- 
posit and Federal reserve 
note liabilities combined 


purchased for foreign corre- | 
eee: 

















213, 772| 


ss 


~~) 
Ssane 
ONO 


SSRRS 
_Wonen=109 


tt et et 
PAA PRAHA 
S82 SSske 
8 — a 

oe tt | tT 








609, 031 
594, 203 
613, 119 


616, 718 
614, es 





32, 21 


169, 112| 146, 786 
590) 142, 565) 
| 145, 818 


| 145, 436| 205 


167, 207, 141, 308 








BISZSS 
SonIwo@ 


bo bo PoP py 
oo 
S388 


B 


PPPS 
S252 


= 
a 





SSSBE 
wwow=-3 
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 


{In thousands of dollars] 


Total | Within 15 16 to 30 31 to 60 61 to 90 91 days to Over 6 
— | days days days days 6months | months 


Bills discounted: 

Mar. 24....- , ’ ee ee = 617, 547 486, 050 31, 386 51, 25¢ 35, 345 8, 766 
RS eh ao NEST: 632, 391 473, 606 k 5, 2 41,319 9, 247 
PEGs <caeksenceedanaas ac eeke cee , 578, 552 430, 712 34, 9 59, 116 37, 770 11, 746 
Age. 36... oe ea : , > ; 577, 284 436, 193 33, 897 56, 4¢ 33, 156 12, 927 
Apr. 21. 7 aes deta 449, 670 312, 567 32, 3% 54, 09% 31, 560 15, 262 

Bills bought in open market: 
a 24 : Pee 4 252, 228 110, 540 51, 546 52, 615 22,744 779 
‘ : ‘i 249, 633 117, 659 ) 52, 2 
97, 117 52, 61: 51, 82 24, 807 3, 410 
132, 730 , 54, 63: 24,2 , 868 
97, 220 60, 606 2, 70: 24, 2: , 716 


O, ba 


i ae Barts, ee 205 81, 611 
aR Ream WSS ATI 59, 54, 608 
OG a pee Bee 52, OF 64, 982 
13 20K eres ee 16, 86: 58, 300 
; 60, 703 2, 251 50, 203 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 


rae | Phille- | cies | Rinh. wee Pama, Sea 
Total || Boston New Cleve- Rich \tlatna |Chicago St. | Minne-| Kansas 


>. ‘ ; - | Dall 
York ia land _ mond Louis | apolis | City Dallas 


Federal reserve notes received 
from comptroller: 
2, 807,701)! 216,911) 736,045 211,865 273,795 117,815 227,490) 410,761, 65,600) 85,863 118,591) 57,117) 285, 848 
2, 809, 809) 217,515) 740,177, 212,691) 274,239 117,854, 225,978, 410,776 65,762) 85,407 117,900) 56, 430) 285, 080 
2, 802, 474/| 213, 967) 736, 646, 214, 144 276, 327) 117,699 230, 885) 407,514 64,810! 84,715 116, 955 5, 605) 283, 207 
12 , 832, 211! 213, 184' 740, 564, 211,447! 273,803 119,095 258,891) 407, 5: 65, 538; $6,310. 116,212; 57,057! 282, 590 
Apr. 21 2, 859, 710)| 213, 600! 749, 482) 213, 320) 274, 482 123, 678) 270,668) 409,099! 65,397) 86,056 115,585) 56,415 281,928 
Federal reserve notes held by } } 
Federal reserve agent: | 
827, 637}, 47,000; 226,360 520} 54,350 26,140) 47,110) 228,637 24,080) 17,863 48,990) 
50, 000! 226,360 < 0} 55,950 25,940) 46,245 230,637) 24,560) 18,557 47,850) 
48, 700 226, 360 , 920; 60,150 26, 040 6, 665) 226,537! 24,160) 16,942 47,350 
50, 700) 232,840 37,520) 56,650, 26,540 33,515) 222,237) 24,140) 19,528 47,150) 3, 
53, 400, 237,160 39, 1% 57,950 32,540 7, 234) 218,737| 23,500) 19,363 46, 550 re 37; 63, 080 
Federal reserve notes issued to 
Federal reserve bank: } | 
169,911) 509,685 174,345) 219,445 91,675 180,380! 182,124 41, 520) ig 000 69, 601) , 5 230, 848 
167,515) 513,817 174,771] 218,289 91,914 179,733) 180,139, 41, 202 70,050; 41, 4 3, 220, 580 
1, 959, 213], 165, 267| 510, 286; 172,224) 216,177 91,659 184,220; 180,977, 40, 650 3 69, 605 3} 218, 907 
2, 002, 154) 162,484 507,724 173, 927| 217,153 92,555) 225,376) 185,283 41,398 6,782 69, 062) | 0} 219, 190 
5, 8 160, 200) 512,322 174, 200) 216, 532 91,138, 223,434) 190,362 41,897) 6€,693 69, 08 218, 848 


Apr. 

Collateral ‘held as security for 
Federal reserve notes issued to 
Federal reserve bank: 

Gold and gold certificates 
¢ 9. 


310, 498], 35,300! 186,698 1,200; 8,780 25,655 
311, 743} 35,200) 186, 698 8 780 25, 655 
309, 393] 35,300, 186, 698 25, 655 
35, 300, 186, 698 | 25, 655 
35, 300, 186, 698 25, 655 


16,924) 26,415 2, 456 
14, 528) 26,322 1: 7 3,996 
10,980 26, 322 , 728} 2, 841 
17,197, 26, 200 . 

14,613) 26,110 


69,000 131,000 1065, 380) 125, 644 
49,000) 131,000 103, 389) 105, 000) 125, 644 
54, 000; 131,000 109, 389) 1 , 107,000; 125, 645 
68,000 76,000 109, 597 155, 000) 125, 644 
68,000 241,000 113, 497) 15 10, 500 140, 500) 125, 645 


48, 000 158, 610 
48, 000 161, 582 
48, 000 173, 193 
38,000 43, 860) 165, 219 
34, 000 153, 093 


SSSe2 


827,811|| 85,214) 195, 023| 5) 78, 47,762, 60,308) 106,159; 40,826, 11,407 \ 81, 260 
838, 769); 86,434 190, 125] 37| 83,976; 52,355, 58,994) 140,310) 41,917) 12,616 25, 053| . 69, 843 
777, 026}; 75,894) 187,147] 5 H 49,449 57,261) 115,525, 29, 056 | 67,117 
822, 806|| 76, 435 240, 539) 5: | 8: 51,377) 50,584) 100,060 30,643) 25 q 74, 65,370 
648, 512)| 56, 221 2, 539 , 379) 55, 996 66,978; 86,934 33,920 26, 504 1 74, 195 


| 206, 438, 539, 136) 181, 552| 96, 37 3 183, 236; 235, 548) 54,936) 73,244 L me 257, 604 
| 185, 262) 534, 145, 179, 301) 254, 403; 181,010 269,699, 56,008 75,342, 74,376) 4: 248, 899 
| 176,174) 531, 167 7 185, 804, 244,892, 46,146) 76,408 80,004 37| 257, 500 
196, 932) 529, 437) 17 226, 273; 229,390! 47,481) 77,173 247, 436 
174, 134) 526, 347] 242, 218) 95, 110, 226, 044) 216,232) 49,117) 74,819 , 43, 118, 243, 839 
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{] FEDERAL]RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, MARCH, 1926 


{In thousands of dollars] 
| zy | | 


New | Phila- | Cleve- Rich- | | St. |Minne-| Kansas 
Total | Boston York |delphia| land mond | Atlanta) Chicago) Louis apolis | City Dallas 








HOLDINGS ON MARCH 
31, 1926 


Total bills and securities 1, 225, 537 || 94, 846 (270, 139 116, 345 53 | 1186, 870 709 | ¢ 

Bills discounted for members-...| 632,391 || 42,770 |149, 725 64, 183 om | 111’ 731 3 ai 30, = > = 
Bills bought in open market 249, 633 | 43, 664 | 43, 620 21, 023 3 | 28, 766 3} 8° 083 | 12, 074 
United States securities 329, 837 7, 766 | 54, 465 30, 7 ¢ 16. 935 | 32, 963 
Other securities 5, 185 |” 660 : 

Foreign loans on gold 8, 491 


Bills Discounted 














Rediscounted bills: 
Commercial and agricultural 
paper, n. €.s 
Demand and sight drafts--._- 
Bankers’ acceptances 
Trade acceptances, domestic - 
Secured by U. S. Govern- 
ment obligations 
Member bank collateral notes: 
Secured by U. S. Govern- | | | | 
Sa. | 36, 629 | 13, 702 | 43,154 | 11,634, 346 | 4,165 
a ee 37, 274 | 12, 939 6,328 | 11,442 | 2370| 1,502| 2516) "@35 | 18,288 





, 














Total discounted bills | 42,770 | 149, 725} 61, 376 ‘ 49,991 |111,731 | 33,617 | 4,856 | 14,081 49, 026 
Bills Bought i es 

















Bills payable in dollars: 
Bankers’ acceptances based 


110, 354 || : 
73, 352 || 

Domestic transactions...| 34, 329 
Dollar exchange 3, 750 || 
Shipments between or 
storage of goods in for- | 
eign countries | 23, 387 38 | 6,809 
All other 2,521 || 45! 1,976 

Trade acceptances based on 

i 803 645 


imports . 
Bills payable in foreign currencies. 1, 137 261 
Total purchased bills 249, 633 | 63, 620 | 10, 851 10, 443 | 10, 807 | — | cae | 
































) 


United States Securities | 
| 4,044| 788 8,686| 1,476| 1,531 
| 29,123 | 1,176 2,636 | 7,114 
21,298 | 17,131 | 6,468 | 1, 760 


7, 766 | 54,465 | 19, 095 | 5, 872 














DAILY AVERAGE HOLD- 
INGS DURING MARCH | 


Total bills and securities ! | 85, 343 |274, 928 668 | 116, 778 
Bills discounted 795 || 35,151 |140, 813 40, 006 6,699 641 | 50, 283 
Bills bought mf '| 42,075 | 63, 368 13, 431 | 594 | 23, 158 
United States securities Z 7, 494 | 68,501 | 1 299 | 15, 280 405 | 42, 770 
Foreign loans on gold || 623] 2,246 28 353 26 


EARNINGS DURING 
MARCH 








ANNUAL RATE OF EARN- | 
INGS 


Total bills and securities ! 
Bills discounted 

Bills bought 

United States securities 
Foreign loans on gold 























| 
Paes — i 
! Figures include Federal intermediate credit bank debentures as follows: Philadelphia, average daily holdings, $3,283,000; earnings, $10,736; 
annual rate of earnings, 3.85 per cent; Atlanta, average daily holdings, $280,000; earnings, $863; annual rate of earnings, 3.52 per cent; sea Kansas 
City, average daily holdings, $48,000; earnings, $160; annual rate of earnings, 3.90 per cent. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING MARCH, 1926 


{Amounts in thousands of dollars) | 


, || Bose | New | Phila- | Cleve-| Rich- Chi- | st. in- | Kan-| San 
Total > Atlanta , - Si Dallas; Fran- 
ton York delphia land | mond cago | Louis | apolis| City cleeo 


Total Volume of Operations 14, 192, 270 (237, 050 1, 936, 961 ! 292, 600 307, 858/327, 185! 102, 561/382, 367/129, 904| 25, 964 128, 265) 36, 659/284, 896 


7 seemed for member banks. -.....| 3, 217, 081 |199, 529/1, 268, 798 267, 698 288, 703/318, 411) 87, 545 298, 012 111, 229| 15, 689'107, 622} 12, 331/241, 514 

Bills bought 

tg. In open market 242,686 34,413 108,099 17,994 11,138) 5,757) 4,324 19, uj 5, 557) 4,405 6, = 4, 395) 21, 398 
From other Federal reserve banks. -. 28, 919 26,629 1,631 

U. 8S. securities bought in open market -_- 699, 359 | 2,948 532,860 3,502 7,792) 2,906, 10,048 64, 952 13, 028) 5, = 13, oH 19, 870| 21, 839 

Foreign loans on gold 2, 090 160 575 200) «225~=S ss ll 84) 288 90| 82) 63) 4 


Bills Discounted 


Rediscounted bills: 
Commercial, agricultural, and live- | 
nn me | 8,043) 9, 933 16, 829 15, seed 224, . 71, 249 | 38, 252 2,174: 4, 750 2, 902! 12, 345 
Demand an sight drafts 724) | 214 275 146 
Bankers’ acceptances | 
Trade acceptances 
Secured by U. 8S. Government obli- 














| 


Member bank collateral notes: 
ee y U.S. Government obli- 
ations 12 336, 814 | 76, 135.1, 100, 962 177, 739/226, 103,205, 587| 39, 546 209, 002) 62,944) 6,195) 94,487, 5, 609 132, 415 
olaet' by eligible paper #_........-) 665, 508 | 119, 526’ 159, 595 79, one 45, 057) 97,133) 22, 582| 17,576, 9,044 7,320 8,379, 2,955 96,410 


Total bills discounted 3, 217, 081 190, 629 529\1, 268, 798, 267, 698 288, 703 318,411} 87, 545 298, 012 111, 229) 15, 689) 107, 622; 12, 331 241, 514 


Average rate (365-day basis), per cent. --) 4.00; 4.00 4. 00 4.00 . 4.00 4.00 400 4.00 400 400 4.00 
Average maturity (in days): 
Member bank collateral notes 5.91)) 6.78 4. 89 7.2 11.36 10.76 819) 3 3.66; 11.70) 7.20 
Rediscounted bills 53.91)! 48. 80 55.16 56.09 69.64 47.36 45.18) 73.93) 87.90! 58.80 
Number of member banks on Mar. 31... 9, 424) 418 883) 757 594 495, 1,383 622, 1,016} 850) 724 
Number of member banks accommo- | | | | | 
dated during month 3, 045) 199 401) 393 203 488 200) 86) 175) 134 188 
Per cent accommodated 32.3) 47.6 45.4 51.9 . 6) a 35.3) 32.2 5) 17.2) 15.8 26.0 


Bills Bought in Open Market 




















From nonmember banks, banking cor- 
porations, etc.: 
With resale agreement 19, 136) 
BR itehinccesdudacminukiiaas 51 | 5,378 
Total bills bought | 34, 413 


Rates charged: 


From member banks 9, o 3, 907 








per ce 
Average rate (o68-day basis), per cent... 
ee maturity (in days) 4 
Class of ‘bills: 
Bills payable in dollars +— 
Bankers’ acceptances based on— 
Imports 
Exports. - 


Dollar exchange. -.... 
“of ood between or storage 
—_ in foreign coun- 

















Trade acceptances, foreign 
Bills payable in foreign currencies - -- 





7,196} 17,994 4, 324} 13, 529 


| 











12, 967, 210 | 1,735) 4,031! 1,479) 
19,459} 636 2, 693| 19, 218 3, 813) 
500,434) 2,656) 4, 248 5,620) 41,703 7, 736 


699, 359 ) 532, 860, 3, 502 7, 702 10, 048) 64, 952 13,028} 5,803, 13,811, 19, 870 
| 




















1 Includes Federal intermediate credit bests debentures as follows: Philadelphia, $1,575 1000; Atlanta, $560,000. 
2 Includes $1, 000,000 discounted for the Federal Intermediate Credit Bank of Columbia, $ ‘ 

3 Includes bills taken under a resale contract. 

' Exclusive of pag py bought under a resale contract. 

5 Exclusive of $38,000,000 Treasury notes sold under repurchase agreement and subsequently repurchased. 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars] 


Federal reserve district 


New Phila- | Cleve- Rich- 


St. |Minne- Kansas) y, | San 
Boston | York delphia) land | mond Atlanta Chicago i i di Dalles lp, i 


Louis | apolis | City Francisco 


wi ; 
Number 0 | 
banks: | 
Mar. 17 33| 49| 
Mar. : 9 4 j | 33) | 49) 
Mar ¢ 33} 49| 
Apr. 7 } ‘ j 33) mH 
Apr. 5 5 33) 49| 
en, an a discounts | 
gross: } 
Secured by U. S 
Government 
obligations— | | 
7 4, 748) 13, 083) 3, 641 9, 114 
4, 767 12, 168) | 4,075 11, 202 
5, 207 11, 536 | 3, 754 % 10, 358 
5, 060 11, 346| 3, 924 § 10, 373 
5, 116 7, { 20, 543 1l, 789) 3, 957 ,. 10, 594 


Seonvel ‘by stocks 
and bonds— 

| 142, 921 4 | 198, 441) 65, 710) -113, 330} 83, 766 276, 244 

| 142, 230} 99, 268) 200, 811 | 64, 989 82, 764 274, 657 

| 142,619) 99, 334! 203, 886| 62, 192 84, 177 281, 685 

310, O11, | 188, 435) 104, 905) | 202,429; 62, 555 84, 798 280, 994 
317, 577 } | | 186, 943) 106, 857) 202,118) 63, 570 102, 770| 77,889) 278,612 


pr. 
All other loans and 
discounts— | 
651, 157) | 368,350| 762,416) 367,973) 418, 947) 5) 318,056) 180, 395) 323, 092) 232, 503} 910, 478 
657, 005 374, 194 770, 447| 367, 589] 420, 064! | 317,086) 174, 849) 324, 714) 226, 915 
650, 893 §8| 371, 887) | 369, 769) 420, 058 315, 501) 174, 251) 323, 045) 225, 791 
661, 038 373, 777 ‘ 375, 774| 412, 832} 316, 616) 172,753) 320,013) 225, 042 
Apr. 14 7 662, 865 809) 381, 959 377, 800} 408, 976) 316, 131) 171, 874| 320, 187| 231, 344 
Total loans and 
discounts— | 
990, 808! 5, 015, 811) 785, 109 515, 642) 529, 339) 529, 580) 248, 614! 440, 063] 319, 425 
990, 557| 5, 071, 487, 775, 214) 514, 586) 527, 405 3) 530, 065) , 369) 433, 257) 312, 837 
990, 361) 5, 137, 931) 774, 107) 25, 555) 517, 595) 527, 421 530, 923) | 431, 709) 313, 079 
981,312) 5, 053, 385) 780, 099) | 519, 269) 525, 789 530, 391| | 425, 800) 312, 908 
990, 650| 4, 947, 413) 799, 926 519, 859 523, 519) 530, oss 426, 014) 312, 308 


+ 








U.S. PP wid btn se- 
curities: | 
Ot ee | 2,698, 248|/ 182, 008) 1, 036, 640) 121, 699) ie 5 7 66,817) 72, 113, 268} 61, 154 
977, 952) 121, 690) , 886, ¢ | 115,670} 58,316 
964, 123) 114, 622 " | | | 3, 569) 112,045) 56, 856 
| 982, 898 107, 707) | 5 A | 111, 876} 56, 695 
161,176 1,011, 982 meal , 370) , 346 | 72) 149] 112) 388] 53,473 
other Gets, stocks, 
and securities: 
208, 532) 1, 172, 421| 250, 882) , 311] " 42,937, 78,053] 22, 906 
921, 330| 1, 154, 39¢) 249, 187| | | 110, 683} 43,811 55| 23, 739 
221, 342 L 161, * 369) 248, 015) | f 110,931; 43,577 21, 842 
225,791\ 1, 164, 105, 246, $46) 105, 404| 42,528) 82, 22, 432 
224, 356) i, 189, 432 251, 172) 54, 215 105, 621; 42, 960 23, 514 
| | 
| 2, 209, 061| 372, 581) : 110, 955 79, 376, 176,210} 115,319} 191,321) 84, 060 
j 2, 132, 348) 370, 877} i 110, 777 7. | 177, 449) 116, 735} 193, 925 82, 055 
2, 125, 492! 362, 637) 528 d 110,930; 7 170, 699} 117, 146) 192, 622 
2) 147, 003| 354, 553) 333, 758! j 105, 897 163, 820) 114, 621/ 193, 887 
Apr. 14 | 5, 59 | 2, 201, 414) 357, 059) | 131, 102,128} 7 169, 513) 115, 109) 193, 224 
Total loans and invest- | } 


ments: \ 
1, 381, 348} 7, 2% ‘| 653, 945] 640, 204 | 705, 790) 363, 933] 631, 384 
|| 1,379, 115) 638, 182 53| 707, 514 359, 104 
1, 364, 313 752) , 268} 638, 351 701, 622) 356, 142 
lis, 492, $02] .. 375, 041 34,6 7 5 i i 2; 810, 630) 694, 211) 352, 440 
19, 496, 756) 1; 376, 182! | 924| 651, 07 7| 2,851,387) 699, 551| 353, 075 
Reserve balances with | | 
Federal reserve 








85, 061! 
75, 051) 
79, 180) 5 

82) 492 ; | 41, 696 
83, 402) 7| 43, 011 








Oa 








BES sann 
88 








DRO 


479, 666. 275, 376 
18| 481,078 274.0501 773,770 


wr 
—s 











ooo 
= 


12, 897, Tea 


8 





Oem 
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PRINCIPAL RESOURCES AND LIABILITIES, BY W EEKS—Continued 
[In thousands of dollars} 


{| 

| Federal reserve district 
| 
| 


Total 7 cr a . - 
| New | Phila-| Cleve- | Rich- St. Minne-|Kansas ,. | San 
| Boston | York — land | mond |Atlanta, Chicago | 7 ouig apolis | City Dallas | Francisco 
Time deposits: | 
| ae 926|| 399, 039) 1, 217, 759) 215, 134) 769, 777, 206, 426) 217,249 1,040,245) 219,550 111,737) 149,017) 99, 24 820, 169 
Mar. MESS SS 618)| 398, 842) 1, 228,913) 219,878} 774,372 206,212) 217,938 1,038,963) 219,693 110,975, 149, 289) 100,337) 820, 206 
; = 5 476, 941'| 400, 500) 1, 246, 592) 222,082} 762,659 206,934) 212,560 1,002,976) 219,638 113,773) 150,396) 100,318) 838, 513 
pe, ee ee 5 516,174), 400, 479| 1 1, 249, 873) 223,898) 787,053 209,428 218,483) 1,021,112) 216,839 110,252 147,552! 99,788) 831,417 
pt | Se -| 5, 505, 127 402, aay 1 229, 932) 223,442) 786,300 206,946) 219,778; 1,032,869; 218,056 109,717 146,469 99,478! 830,004 
cvernment deposits: ] 
i  aeeanae® 376, 903'| 60, 298| 75, 588, 45,505, 46,137 13,791) 18,825 34,238, 12,700 6,536 12,610 11,443) 39, 232 
 } ae 294, 090 | 47, 452) 58, 306, 35, 717| 35,935 11,333 14, 649 26, 401 9,899 5,142 10,096 8,824 30, 336 
Mar. 31..........--| 205,800) 47, 462) 58,306 35, 718) 35,997 11,313) 14, 649 26,402) 9,922 6,784 10,096! 8, 824) 30, 336 
pS, eae 293, 427 47,452} 57,676, 35,718] 36,006 11,307 14,456 26,402 9,922 5,142 10,096 98,8241 30, 336 
Sy ee ea 293, 878 | 47, 452) 57,676 35,718 35,935 12,076 14, 453 26,302; 9,867 5,141 10,096 8, 826) 30, 336 
Bills payable and re- | 
discounts with Fed- 
eral Reserve Bank: 
Secured by U. S. 
Government ob- 
ligations— | 
ee 174, 880 3, 611) 59,620; 11,826 17, 425 5,606; 11,841 26, 875 5,953 3,950 5, 407 565 22, 201 
Ce a 253, 188 | 2, 615) 90, 849) 21, 216 31, 150 5,214 14,398 37, 148 5, 953 1, 150 7, 432 1, 545) 34, 518 
ts Oona soe 214, 496 | 4, 387 78,058 11, 255 31, 517 5, 802; 12,812 34, 944 6, 290 1,440 3,054 765 24, 172 
ee 202, 877 | 2, 748 88, 000 9, 637) 27, 703 3, 576 9, 071 28, 335 5, O11 1 640 4, 784 1,015 21, 357 
an or ae he 255, 328 | 3,100; 143,650 6, 214) 30, 934 4, 136 7, 285 19, 520 7, 223 1, 583 4, 250 665 26, 768 
All other— | 
peel. 37....s..- 118, 145 2, 946 17, 868, 9, 555) 11,218 15,371) 19,060 7, 663 8, 375 410 2,644 2, 976 20, 059 
"4 2a 165, 625 21, 663} 26,157; 10, 485) 17, 226 11,792) 23, 066 17, 865; 12,229 535 3, 978 2, 107 18, 522 
Beet, Ot... ..... 205, 606 15, 118) 36, 098; 13, 102) 13, 166 14, 343) 22,679 52,440; 15,877 2, 803 3, 586 1, 301) -15, 093 
MEE Fonsescase 170, 482 12, 560) 37, 692 9, 617 12,681, 1 2, ,320| 24,037 28, 326 9, 973 1, 254 6, 233 1, 362) 14, 422 
p> ee 132, 179 11, 481 17, 400 8, 142 12, 552 5, 134; 19, 974 23, 655 7, 206 700 5, 445 946) 9, 544 
Total borrowings from 
Federal reserve bank: 
Oe | eee 293, 025 6, 557) 77, 488} 21,381) 28, 643; 20,977) 30, 901 34, 538; 14, 328 4, 360 8, 051 3, 541 42, 260 
SS ae 418, 813 on 278 117,006; 31,701 48, 376 17,006, 37,464 55,013; 18, 182 1,685, 11,410 3, 652) 53, 040 
WE Miis6cccaeu én 420, 102 19,505} 114, 156 24, 357) 44,683; 20,145) 35,491) 87,384) 22, 167 4, 243 6,640; 2,066) 39, 265 
i. & eee 373, 459 15, 308) 125, 692; 19, 254 40,384, 15,901) 33, 108 56,761; 14, 984 2,894 11,017 2, 377) 35, 779 


Apr. M4.....-.-----| 387, 507 14,581} 161, 050 14, 356) 43,486, 19, 270 27, 259 43,175; 14,429, 2,283! 9,695 1, 611 36, 312 


REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS’ BALANCES. 
{In thousands of dollars} 


|| Federal reserve bank city 
| 
Total (12 | mes 
cities) 


Sane Case Philo | Cleve} Rich | At | anu. St. | Minne-| Kansas ,.y..| po" 
| Boston | New York) Geiphia | land | mond | lenta | Chea) pouis | apolis | City | Dallas ; Hm 

Due to banks: HI | 

| eT a 2, 284, 629]} 141,798; 1,101,661) 192,007; 46,349) 34,535! 20,583) 386,877) 86,811| 56, ae 95,099 26,945) 94, 987 

7 ae 2, 149, ray 126, 569; 1,057,603; 168,280) 44,808) 31,808) 18,149 363,046) 81, 633 53, 5 89,002 26,597) 88,510 

( & ere 2, 205, 031|| 125,444) 1,167,145) 171,142, 45,590) 30,432) 16,720; 398,371) 82,245, 52, 287 88,724 27,317) 89,625 

, ee Se ee ee 2, 242, 190)| 136, 781 1,078,815; 176,543) 48,376; 33,011; 17,977) 405,408) 85,596) 42,944, 92,561 29,701) %4,477 

PT RR 2, 275, 050)| 133,859! 1,108,619] 187,582) 49,544| 32,696 17,193) 396,112! 83,712) 50,176 91,204 26,903; 97.450 
Due from banks i 

> SS ER ee 590,917|| 38, 937 97,886} 68,481) 27,453) 17,287) 13,298) 159,544) 29,655) 23,151) 40,325 22, 522}; 52,378 

See 547, 240); 38, 331 85,814) 65,423} 30,431; 15,468 12,771) 143,911; 28,070; 17,221) 37,836 21,153) 50,811 

/ a of 563, 485 || 40, 636 103, 084; 73,318} 24,354) 16,238) 13,417; 136,521) 26,988) 20,896) 39, 252 22 160} 46, 621 

GE Rv diccdvactnccpiy 581, 529)| 45, 114 104,748} 70,505) 28,431) 15,565) 12,52 144. 540} 27,881) 21,422) 39,057 22,901; 48,841 

15, 


MER ingnceeenn: 611, oe 47, 550 Seen. &: _— 29, 361! 17,124 , 041) 156,112) 28,196) 21,247) 36,242) 26,118) 59, 200 


LOANS TO BROKERS AND DEALERS, SECURED BY es “Fay A Bonps, MADE BY REPORTING MEMBER BANKS IN NEW 
cl 


{In ‘jcameal of dollars} 











Demand and time loans Demand loans Time loans 
ES ee a ee ee eee eee Se — 
For For . For " 

| account For | ., account F — account. For 
Total For own | of out-of. 2ount) moray | For OWD ‘of out- | 2¢¢OURt! ‘Total For OWN ‘of out- | count 

account town O | account | of town of account | oF town of 

banks others | banks | thers | banks others 
1926 | 

Mar. 17............-----| 2,803,949 | 1,033, 474 | 1,174,493 | 595, 982 | 1,886,365 | 568,061 | 792,042 | 526,262 | 917,584 | 465,413 | 382, 451 69, 720 
A ieciktiethd whandipintiwes ten | 2,690,199 | 1,026,539 | 1,098,252 565, 408 L 798, 781 | 571,317 734, 063 | 493,401 | 891,418 | 455,222 | 364, 189 72, 007 
PN rita latent wma cone 2, 573,051 | 1,047,784 | 1,006,411 518,856 | 1,704,040 | 604,801 650,581 | 448,658 | 869,011 | 442,983 | 355, 830 70, 198 
J oy Gas 2, 487, 352 958, 386 | 1,018,156 510,810 | 1,636,724 | 524,752 | 667,372 | 444,600 | 850,628 | 433,634 | 350, 784 66, 210 
pS) ee 2, 451, 339 876, 765 1,051,878 522,696 | 1,613,156 | 438, 096 713, 937 | 461,123 | 838,183 | 438, 669 | $87, 941 61, 573 
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars} 


New York Ci 


ty 


City of Chicago 








Number of reporting banks 
Loans and discounts, gross: 
Secured by United States 
Government obligations- 
Secured bystocks and bonds. 
All other loans and dis- 
Total loans and discounts. 
U. 8. Government securities_.-. 
Other bonds, stocks, and securi- 
Total investments 


Total loans and invest- 


Reserve balances with Federal | 


reserve bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 


Bills payable and rediscounts 


with Federal reserve bank: 
Secured by United States 


Government obligations... 


All other 


Total borrowings from 


Federal reserve bank - -- 


Apr. 7 


60 


Mar. 24 


46 


| Mar. 31 Apr.7 | Apr. 14 


| ie 





} 46 46 





49, 942 | 
2, 016, 670 
2, 344, 456 | 


49, 023 | 51, 304 
2, 040, 938 | 2, 090, 750 


2, 368, 279 | 2, 379, 578 


50, 804 
2, 054, 696 


2, 338, 763 


49, 325 
1, 938, 780 


2, 352, 634 


' 13, 473 
599, 001 


685, 247 | 





586, 774 | 
683, 541 | 


46 | 


11, 840 
592, 948 


687, 450 


14, 767 
588, 197 


695, 167 


14, 190 
607, 537 


686, 742 





4, 411, 068 | 





4, 459, 140 | 4, 530, 632 


4, 444, 263 


4, 340, 739 


1, 209, 284 | 1, 283, 788 


| 1, 202, 238 | 1,298,131 | 1,308, 469 





921, 221 | 
874, 762 


865, 957 | 


857,622 | 864, 440 | 


850, 924 | 


870, 248 
864, 625 | 





894, 025 
889, 503 


178,158 | 159,753 
207,306 | 203, 593 





130, 763 
218, 758 


148, 244 
213, 679 | 


166, 385 
214, 515 





1,795, 983 | 


1, 723, 579 | 1,715,364 


1, 734, 873 


1, 783, 528 


385,464 | 363,346 


361, 923 





349, 521 380, 900 








| 6, 182, 719 | 6, 245, 996 


6, 179, 136 


6, 124, 267 


| 
1, 684,748 | 1,647, 134 


1, 641,759 | 1, 660, 054 | 1, 689, 369 





| 5, 030, 129 


722, 421 | 
62, 728 | 


743, 016 
62, 203 
5, 150, 463 
835, 248 | 
52, 067 


818, 467 
52, 067 | 


682, 867 | 
66, 417 

4, 999, 087 
836, 291 
52, 067 


763, 152 

64, 854 

5, 001, 492 
81 


52, 067 


| 
| 162, 140 
| 21, 063 
| 1, 108, 71 
513, 424 
11,361 


157, 145 
22, 497 

1, 151, 851 
503, 096 


11, 352 





76, 412 | | 
21, 815 


57, 332 | 
30, 985 | 


74, 012 
32, 684 





131, 447 


10, 395 | 


32, 964 10, 896 





88, 317 | 


he 


106, 696 | 


144, 047 





16, 456 | 20, 082 





44, 558 | 


21, 291 





ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 


Philadelphia 
Cleveland 


Banks in cities and towns having 
a@ population of— 


{In thousands of dollars} 


Net demand deposits 





1926 


Jan. 27 | Feb. 24 


1, 374, 330 | 1, 350,075 
6, 455, 855 | 6, 371, 738 
1, 190, 601 | 1, 170, 180 
1, 495, 667 


862, 546 | 
654, 003 | 


1, 311, 604 | 1, 294,977 | 


Mar. 24 


1, 337, 219 


842, 218 
637, 392 | 
1, 259, 406 | 


1925 


Mar. 25 


1, 270, 144 | 


6, 109, 736 
1, 127, 880 | 
1, 456, 781 | 
569, 
616, 226 | 
2, 382, 909 


1, 235, 913 


Time deposits 


1925 


1926 





Dec. 23 


Jan. 27 


795,819 | 801, 024 
2, 180, 989 | 2, 230, 372 
843, 836 | 9, 084 
1, 326, 758 | 1, 354 620 


460, 317 
1, 883, 019 


438, 920 
1, 883, 018 
466, 253 
441, 449 
314, 084 
167, 330 


1, 301, 722 | 1,322, 578 


513, 875 | 


} 


| Feb. 24 


Mar, 24 


| §13,127| 820,818 
| 2, 251, 868 | 2, 283, 991 
876,312 | 875, 945 
1, 364, 418 | 1,379,613 | 
516, 626 518, 652 | 
1 


, 056 

1, 892, 013 

472, 818 

439, 126 

319, 296 
169, 159 | 

| 1,357, 039 





18, 366, 114 |18, 260, 997 


18, 013, 689 





/17, 603, 151 


10, 653, 414 |10, 802, 607 





1, 813, 189 
, 017 

9, 650 

13, 107, 151 





1, 724, 373 


|12, 979, 748 


12, 805, 321 











1, 750, 155 | 1, 761, 695 


5, 741, 895 
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STATE BANK AND TRUST COMPANY MEMBERS—EARNINGS AND DIVIDENDS 


Gross earnings of State bank and trust | expenses. “Losses charged off amounted to 
company members totaled $394,700,000 for | $34,200,000, of ae $21,000,000 was on 
the six months ending December 31, 1925, | loans and discounts and $7,700,000 on bonds, 
compared with $356,600,000 for the corre- | securities, etc., while recoveries on assets 
sponding period of 1924, an increase of reviously charged off totaled $12,200,000. 
$38,100,000. Of the total earnings, $312,- Net additions to profits amounted to $91,000,- 
500,000, or about 80 per cent, represented 000, or 13.1 per cent of capital and surplus, 
interest and discount on loans and invest-| the average rate ranging from the maximum 
ments. Total expenses for the six-month | of 16.8 per cent for on a in the New York 
period amounted to $281,700,000, an increase | district to 3.7 per cent for banks in the Minne- 
of $22,400,000 over the last six months of | apolis district with a net loss shown for banks 
1924, The principal increase in expenses |in the Dallas district. Dividends paid ag 
occurred in salaries and wages and in interest | gated $54,600,000, or 7.8 per cent of aie in 
on deposits, which now constitute 27.4 per | capital and surplus. 
cent and 47.3 per cent, respectively, of total 


ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS FOR THE LAST SIX MONTHS OF 1925, BY FEDERAL RESERVE DISTRICTS 
{In thousands of dollars) 


| | | | | | 
5 ioe | Total, six months eating, 
Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- _ = 
trict | trict | trict trict | trict | trict | trict | trict | trict | trict | trict | trict 
No. 1| No. 2} No. 3| No. 4} | + 5 | No. yy No. 7 7 8| No. 9 \No. 10|No. - No. a Dec. 31, June 30, | Dee. 31, 
(38 (146 | (82 (115 (114 (34 (129 (85 (33 | (127 (165 1925 1925 | 1924 
banks) |banks)|banks) banks)|banks) banks) banks) banks) banks) 'banks)| banks) banks) Cee (1,466 | (1,539 
banks) | banks) | banks) 


a) 


aioli 


on 





ee 


uo 





VRAIS 


| 
| 


ae a aneudis as — 








Capital stock paid in 37, 275250, 309| 44, 252} 85,815) 18,978) 30, 501/115, 190) 40, 090 400 82,420 726,742 716,871 702,970 
Surplus fund | 40, 926/224, 419) 78, 939/106, 904, 13, 604 19, 221|113, 039| 24, 443 3 ze 36,847 666, 596 rs ae 619, 212 


Total capital and | | | 
surplus 78, 201/474, 728/123, 191/192, 719) 32, 582| 49, 722/228, 229) 64, 533) | 9, 876 119, 267 1, 393, 338/1, 349, 414/1, 322, 182 


Gross earnings: 
Interest and discount-_| 19, 024/103, 133| 15, 980| 38,547; 5, 993| 10, 968] 56, 527| 13, 884 1,876, 41,057 312,472 287, m™m 279, 485 
Exchange and collec- | 

59) 542) 30 91) 64) 507 631) 513, 116) 250 2, 890: 2, 629 2, 801 

Commissions 451) 8, 588) 169) 410) 233) 569) 2,054) 607 | 25 167 13, 375 8, 226 8, 804 

i 3, 276) 25, 224) 4, 865) 9, 182} 896| 2,733 9, 495, 3, 068) 139, 5,796 65,919) 65,217) 65,402 


| 22, 810|137, 487| 21,044) 48,230 7,186 14, 777| 68, 707| 18,072) 2, 641 2, 156| 47,270 304,656 363,843) 356, 582 

"Galeries and wages.....| 4,014) 25,701) 3, son 8,765| 1,563} 2,750) 13, 864) 3, 573] 577 069) 10,898 77,195) 71,790 72,424 
Interest and discount } } } 

on borrowed money’.| 193) 1, 444| 288} 688} 301; 454) 503) 779 16 628 5, 406) | 2,783 

Interest on deposits... 9, 452) 43,218} 5, 986 18,056! 2, 163} 3, 898} 24,058| 5,208) 985) 1, 343) | 18,568 133, 251 124, 088 

Taxes | 1,188) 6,051| 1,089] 2,245] "490 1,011| 3,499| 1,286) 116 131} 1,964 19,314 17, 976 

15, 437| 2, 278) 5,021} 926, 2,233) 8, 158) 2,342) 285 6,255 46,498 44,356 41,975 


Total expenses 7,241 91,851) 13,547) 34,775] 5, 443 10, 346| 50, 082, 13,188) 1,979} 3,333 1,566) 38,313 281, 664 259, 246 












































Net cerning zs since last re- 


5, 569 45,636, 7,497) 13,455, 1,743 4,431| 18,625, 4,884) 662) 942 | 8,957 112,991 . 97, 336 


1,056 4,955, 1,110/ 495 246 395] 1,589, 408 85 95 1, 754 12, 249 7, 623 








Total net earnings 
and recoveries 6,625, 50,591) 8,607) 13, 1,989 4,826] 20,214) 5,292 747) 1,037 10,711) 125, 240 104, 959 


Losses charged off: | 
On loans and discounts. 1,509 6,378 248 » 8 732; 2, 041) 3,093) 1, 436 503) 348, 2,498 21,051 22, 435 


be a securities, | 
519 3,025| 1, 260 2 70, 215} 439 898, S237 12 722} 7,684 q 5, 917 
304) 1,223) 187 462) 618 245 78 67 1,098, 5,474 6, 220 

















2,332 10,626| 1,695 3, 2,718! 4,309 1,918) 593 7 4,318| 34, 209 | 84,572 


Net addition to profits 4,293 39,965 6,912) 10, 2,108) 15,905) 3,374 154) 6,393) 91,031 70, 387 
Dividends declared_....... 2,578 21,957) 3,969) 6, 086 1,863) 7,945 2 028) 173 51é 6, 171 54, 607 49, 003 
Ratio of dividends declared | 

to capital stook (annual 

basis), 13.8 17.5 17.9; 14.2) r 12.2 13.8, 10.1 6.0 5 15.0 1 . 13.9 
Ratio of tvidends declared | 

to capital and surplus 

(annual basis), per cent. 66 93 6.4 6.3 . 7.5 7.0 63 42 t . 2; 10.3 . 8} . 7.4 
Ratio of net profits to capi- | 

tal and surplus (annual 

basis), per cent 11.0 168 112) 108 ; 85 13.9) 10.5 3. 7) . . . 1) 10.6 














| 


1 Loss. 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CITIES 
{In thousands of dollars] 





' | Number 1926 1925 
Federal reserve district | of — sactaslia Se 
centers | January February March January February March 
-| a ———_——— 


No. 1—Boston....... - | 11 2, 814, 568 2, 175, 114 2, 606, 609 | 2, 685, 491 2, 157, 347 2, 279, 817 
No. yee 31, 406, 762 25, 533,666 | 33,824,813 28, 500,616 | 23, 574, 730 27, 165, 007 
No. 3 _p hil adelphia J 2, 262, 212 1, 892, 279 | 2, 324, 295 2, 173, 091 1, 780, 071 2, 105, 710 
No. 4—Cleveland_- 2h ees ae) d 2, 708, 317 2, 157, 107 2, 472, 654 2, 511, 678 

No. 5—Richmond....- oe Des HS ee. : | 825, 996 723, 140 799, 9 767, 253 

No. 6—Atlants 7 RE Gey IEP 5 | 1, 337, 786 1, 118, 098 1, 201, 107 

No. 7—Chicago.......-.-- , 849, 786 5, 033, 017 | 5, 490, 747 

oe er any 5 | { 5 1, 123, 586 1, 306, 725 | 

aR oe i eee 5 599, 145 | 731, 307 

No. 10—Kansas City.............-.- Ch as t -| : 1, 038, 821 1, 211, 359 

SS ES OES SRE ‘ | 3 563, 647 658, 963 

No. 12—San Francisco... ------ ob uken keh eoieene 3, 002, 325 2, 934, 783 | 3, 268, 963 2, 720, 698 35 | 2, 762, 696 


54, 118, 534 44, 892,403 | _ 56, 439, 629 49, 959, 035 41, 495, 772 47, 601, 032 


New York City ; me Santee fiat 1 30, 537, 751 24,812,705 | 33,005, 537 27, 681, 894 22, 924, 386 26, 382, 213 
Other cities -.-_- rae 5 sdesivuieis sid iesaea eae | 23, 580, 783 20,079,698 | 23, 434, 092 22, 277, 141 18, 571, 386 21, 218, 819 
| | j | 











WEEKLY SUMMARY FOR BANKS IN 258 CENTERS 
{In thousands of dollars] 
Num- 1926 | 
Federal reserve district pada ia tao easet ' Samat ies agen mae meeeentiearn 
~c | Mar. 24 Mar. 31 | Apr.7 | Apr. 14 Apr. 21 | Mar. 25 q Apr. 8 Apr. 1b Apr. 22 
| ‘ is 





ters 
| | 
No. 1—Boston. jp 5 583, 446 629,094 | 750,310 599, 378 688,126 | 540,573 563,268 | 588,919 | 594,397 596, 144 
No. 2—New York...-- ; 4 | 7,050,207 7,998, 700 | 7, 530,372 | 6,347,353 | 7,012, 507 | 6,209,215 | 6,386,042 | 5, 835,060 | 5, 144, 836 | 6, 275, 210 
No. 3— Philadel phia__. s 569, 860 570, 567 | 577,816 628, 638 569, 433 522, 162 532,709 | 528,945 | 495, 083 550, 485 
» 4—Cle -veland 630, 677 670,948 | 721, 542 771, 403 692,191 | 612,168 690, 431 648,975 | 759, 506 652, 683 
5— Richmond : 295, 502 294,471 | 330,189 313, 866 317,032 | 261,405 307, 735 | 7 299, 162 296, 234 
6— Atlanta 292, 677 283,034 | 347,629 | 286,491 314, 585 | 255, 284 270, 547 | | 268, 566 273, 770 
No. 7—Chicago § 1, 372, 698 | 1,430,453 | 1,383, 513 | 1, 298,315 < | 1, 282,041 | 1,353, 486 | | 1, 226, 184 | 1, 304, 521 
No. 8—St. Louis.-......- 295, 533 298,231 | 338, 254 302, 506 313,133 | 270, 126 277, 512 | | $20, 063 297, 167 
No. 9—Minneapolis- --.- 7 167, 100 162,596 | 177,192 177, 198 i 168, 659 176, 803 | , 172, 726 177, 613 
No. 10—Kansas City 1___. Q 287, 127 283,307 | 316, 258 295, 805 5 278, 814 290,146 | 2% 292, 885 283, 672 
No. 11—Dallas 1.......- 5 162, 549 148, 977 161,133 | 149, 063 50, é 165, 604 152, 672 154, 371 | 151, 884 139, 953 
No. 12—-San Francisco___- 707, 012 673, 502 746,688 | 714,022 722,802 ; 612,396 608,174 | 627,353 | 652,146 640, 421 





258 |12, 414, 388 | 13, 438, 880 3, 380, 896 jt 884, 038 12,697,818 |11, 178,447 11, 618, 525 i" 993, 530 110, 377, 439 |11, 487, 873 


1 Higneas revised to include those for Albuquerque, N. Mex., in the Kansas City district  Ceseniont instead of in the Dallas district as hestie- 
fore, because of the transfer effective April 15 of the counties of Bernalillo and Valencia, N. Mex., to the Kansas City district. 


BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
{In thousands of dollars] 


| | . 
No. 1—Bo ston ...------------ -, 401, 063 443, 255 545, 445 410, 429 488, 995 369, 527 378, 303 | 393, 950 


No. 2— 2,025 | 7, 662, 246 | 7, 126,554 | 6, 012, 377 5, 916, 853 | 6,026,815 | 5, 512, 715 
é 76,168 | 79,150 92, 353 | ,867 | 81,374} 82, 197 
No. 3—Philadelphis. AE tes 37, 757 | 429, 726 422, 252 , 928 ‘ 393, 849 387, 672 
No. 4—Cleveland ‘ 171, 952 214, 314 203, 916 - | } 148, 330 
Cincinnati 77, 221 | 89, 127 | 95, 406 ; 7 
Pittsburgh , OF 208, 957 | 199, 060 
No. 5—Richmond 3 
MEI ne cae sw oan 
No. 6—Atlanta.-...- 
Birmingham -. 
Jacksonville 
Nashville 
New Orleans. .........- 
. 7—Chicago 





Yo. 8—St. Louis............-- 
Little Rock 
Louisville 
Memphis 

0. 9—Minneapolis..........-- 


Yo. 10—Kansas City 
Denver 
Oklahoma City 

al 


.11—Dallas 





Yo. 12—San Francisco 
Los Angeles . , 208 
Portland é » 278 | 4 41, 611 
Salt Lake City - 5, 05 } 16, 263 
Seattle 2, 3, 786 | 58, 237 
y Q 12 352 | 14, 934 

















CO" NI AHOKAONOSWoonn! 


4 
0 
5 
3 
4 
0 
1 
7 
3 
2 
3 
1 
3 


»QrwnMwmoet SOOO OWN HOM OO ON RK er OS WOK OVo 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF MARCH, 1926 AND 1925 





Member 
banks 


1926 | 1925 | 


Federal reserve district: 
I Cen ceiwwe 2 


Philadelphia--.-_--- 
Cleveland 
Ricnmond..........- 
Rc cine inn vin nd 
2. 


Minneapolis - -- ----- - 
Kansas City 

le ae 
San Francisco 


On 


1926 


Nonmember banks 


Not on par 
li 


par list ist 1 


1925 1926 


730 
829 
835 





193 








New England States: 


New Hampshire 

Vermont 

Massachusetts - - - - - - 

Rhode Island -------- 

Connecticut - - - -_-- “ 
Eastern States: 

ot 

New Jersey 

Pennsylvania. ------ 

Delaware 

Maryland 

District of Columbia- 
Southern States: 

Virginia 

West Virginia_...-._- 14 140 


49 
14 
39 
70 

8 
81 


274 
143 
661 
35 
169 
33 


232 
197 


1 


Member 
banks 


1926 


Southern States—Contd. 
Kentucky 
Tennessee 
Alabama... --- 
Mississippi - - - - 
Arkansas. ....-. aa 
Loawmane...........- 
» ae et 

Middle\Western States: 
= aS 
Indiana-------- 


Michigan .........-- 
Wisconsin - - 
Minnesota- 
| ee 
Missouri 

Western States: 
North Dakota... -.-.--- 
South Dakota 
Nebraska 


Montana. -- 
Wyoming 
Colorado-..----- 
New Mexico 
Oklahoma. - 

Pacific States: 
Washington - - 
| 
co | eee 
Idaho... 

Utah... 


Nonmember banks 


= 
Not on par 
list } 


On par list 
aay 

1926 | 1925 | 1926 | 1925 

nt 


VC es 
Nevada--- 


North Carolina y 95 3 99 
South Carolina 8 93 26 
OS Sea ¢ 164 7 75 ‘ 
Florida 5 69 g 80 5 59 Total: a ae 5 | 9,535 14,441 | 15,193 





1 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


(Source: United States Treasury Department circulation statements] 
{In thousands of dollars] 


| 


Total 
Federal National  circula- 


| 
Standard| Silver Treasury Subsidi- | United : 
reserve bank 


Go 
Total | ss “silver certifi- notes of ary States 
i dollars cates 1890 silver notes 


| 


1914—July 1.....| 3, 402, 015 | , 026, 70,09 | 478, 602 
1917—Apr. 1 1 4, 100, 591 , 348, 818 70, 863 | 459, 680 
1920—Nov 4 | 495, 353 | ‘ 89, 725 | , 385 

58,378 | 268, 802 
1924—Dee. i 55,606 | 389, 113 
54, 666 | 371, 229 
54, 398 | 376, 442 
53,908 | 380, 681 
379, 796 


159, 966 
191, 351 
261, 556 


715, 180 
697, 160 
715, 023 
725, 782 
737, 739 
711, 403 


By. 


sue 


Ico 


PRP Paes Ss 
BSeelse 


& 
S= 
Pearse 
1th 
-~1— 


Iss) 

afoc~— 
~~ 
S. 


3 
NaE 
SNSSEBSEERS 


rm) 


~ 
ARDW I IMD 





Bewwnaw 


g33 
3 


4, 805, 885 | 450, 787 | , 52,147 | 365, 113 267, 244 


wo 
fos) 


289, 044 


© 
to 
# 
~ 
ty 
So 


1 The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency held 
by the Federal reserve banks, and consequently do not add to the total which is exclusive-of such currency. 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the customary rates charged on loans and discounts in the various cities in which 
the Federal reserve banks and their branches are located, as reported by representative banks. These rates 
are not averages but are those rates at which the bulk of paper of each class is handled by reporting banks. 
Where it appears from the reports that no one rate clearly covers the bulk of the paper handled, a range of the 
rates most commonly charged is given. 


Rates prevailing during week ending with the 15th day of the month 





: Dae Loans secured by | 
Customers’ prime | Loans Loans | 
District and city Year and month commercial paper | [nter- | secured — and secured | 
; — 1 t by ~ ware- | 
| oans | Liberty ouse | 
30-90 4-6 | inte | 
days | months | bonds |Demand;| Time | receipts 


Cattle 
loans 











| 
DISTRICT 1 


— 


1925—April..................| 4 4%] 4 +4 
| 1926—February 44-5 44-5 
March 444-5 416-5 
444-5 
| 1925—A pril 44-5 


1926—February 44-5 
March... 416-5 


at 
ak RAR 


5 
x 


1925—A pril 
1926-February 


on 


NS 


aoa 


DISTRICT 3 


Philadelphia 1925—A pril 
| 1926—February 
March 





cane dddd 


we 
Se 
“N 
Cr 


DISTRICT 4 


Ao 
oon 
obs 


on 


SEES 


1925—A pril 
1926—February 
March 


ARK 
o 


1925—A pri] 
1926—February 


oa 
on 
on 





DISTRICT 5 
Richmond 


or 
XK 


Baltimore | 1925-A pril 
| eet > ~~ “ab 


on 


db aaad aan 
RAK 


Atlanta | 1925-April 
| 1926-February 
March : 
Rial wins wicenebllalin aud 


Birmingham ( SEs cacaae hens dm oes ge 
1926-February 
March 


oa sso" 
do dd 





or Crcr crc Cr cr arc 
i aaadhdh 6444 4444 ee 


Jacksonville 


! 
ND AOO-! 


a 


Nashville 


TE oe 


1926-February 


it 


CS See 


New Orleans EN 
1926-February 
March 


Ff 


! 

on 
Xs 
ss 


ch 
RN 


oo 
on 
oor Arar Sorc or 


on 


DISTRICT 7 


Chicago 1925-A pril 
1926-February 


Detroit 1925-A pril 
1926-February 
March 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES—Continued 


Rates prevailing during week ending with the 15th day of the month 








| | | 
apes | | Loans secured by | | 
Customers’ prime Loans Loans | 
District and city Year and month commercial paper | Inter- | secured | = and | sccured | 
pee on ee a poms - a ‘by ware- | 
oans iberty | | ouse 
yy } e.. % tents. De mand, Time | receipts 


Cattle 
loans 








DISTRICT 8 
| 1925—A pril 
1926—February 
| March 


i] 
eo 


fos) 
! 
NADAM S 


| 1925—A pril 
1926—February 


o 


DIstTRIctT 9 
Minneapolis 


ee 
x 
og 


* 
* 
o 


1925—April 
1926— February 


Ao & am oon 


ee CHO cn on 
bb dbdbbe bend « 
< 


AR 
add 
sie 


oo pe 
sexe 
d 
f 


7 
6 
6 
6 
6 


Qc Gam 
ros} 
it oe 6. _P ' 


NNN WOOO OBONI® Nn oOmee@m 


I AQ ACO AGTIan 


= 
Tt Se 
ans 


. 
b Sad 


1925—A pril 
1926— February 
March 


~ 
hoteotaa et ee QQam 
a 
a 


x 
é 


1925—A pril 
1926— February 
March 


Qe 
& dddd Lobe 


RDaenmnwm O©eO®m OOmD 


See 
Lhd bdbo Lit 
am 

“1 @mowew 


Orr ADOOD oreo 


oon 


DISTRICT 12 


San Francisco 1925—A pril 
a 





ee 
hobh dbddd 
Tats, aaa 


Los Angeles 1925—April 
1926—February 


1 
an 
AA anan Tana 22aqo 


OoQNN NINA 


ao a or Oy OF oa 


aAao2oenm aroun 


Portland 


AAADQD ANI 
RN 


1925—April 
1926— February 
March 


i 
' 


AI ABVAH Oeoam 


ASSAD NON 


ID Qs 

it 
AAA ABWOH QOoo* 
OeOWDDW O2oOm 


o 
! 
ANNO 





1925—A pril 
1926—February 


[eee 


1925—A pril 
— ee oe 


! 


ro ty AAaD daaoaoe AAAMQ AG 
1 
Quinn 





a 
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GOLD AND SILVER EXPORTS AND IMPORTS 


EXPORTS FROM AND IMPORTS INTO THE UNITED STATES, DISTRIBUTED BY COUNTRIES 


March Three months ending March 


Country of origin or destination Exports Imports Exports Imports 


1926 | 192% = 6| 192 1925 
GOLD | 
5, 104, 416 $4, 224, 564 | $7, 937,322 | $43, 412, 576 | $149, 230,067 | $11, 162, 808 ,977, 649 | $88, 179, 433 
1, 339, 208 | 18, 488 7 70, 940 
- 


45, 130, 336 889, 2 
4, 318, 343 





50, 2, 935, 456 , 
Canada 52,659 | 2,777,195 | 39, 278 78, 08 146, 323 | 
Central Ci eg ee ae ees ‘ 200, 000 | 176, 209 , 91 1, 214, 491 | 
461, 289 727, 860 513, 154 | 531, , 201, 1, 741, 075 
West Indies ; i “66, ron ; 
Argentina 
oe 





1 2, 5 12, 293, 102 
Colombia ee 44, 3, 724 | = 331, 033 
Ecuador-- ; 37, O77 | 290, 510 


975, 458 
Uruguay aol 802, 290 
Venezuela ) | : | 2 3 200, 000 
British India 2, 707 2, 300 | 52, 757, 003 
British Malaya 3, 125 | 535, 039 | 5 178, 625 1, 852, 788 | 
China j 50, 655 | 250, 655 
Dutch East Indies i 9, 5 7, | 80, 290, 220 
Hongkong ia 112, 500 | | Bi " 2, 147, 335 
ERS SRED SF ER eS SE EE 2 S's et OR RR: \ .dgbitn<eceleckorens shenee 
Philippine Islands 153, 891 185, 508 
Australia } 
New Zealand 
Egyt 
Portuguese Africa 
PS DE ea See ees OE SR a aa - 431 5, 594 301, 765 | 19, 132 | 13, 849 

















SILVER 


All countries 7, 916, 717 333, 081 , 660, 7 5, 539, 071 26, 142, 02 25, 848, 400 18, 928, 225 | 20, 164, 962 





4, 981 105, 141 
420, 981 974 | 





| 44, 895 | 
1, 152, 382 3: 84 5, 302, 775 , 24, 780 
139, 174 7 7 359, 989 | 
1, 550 | g 14, 215 | 2, 600 < 
245, 561 | 7 634, 302 77,883 | 10, 292, 395 
» 795 , 33, 840 53 | 28, 843 
3 10, 939 
531, 632 


12, 478, 698 | 
5, 223, 363 


NOUS EEE LES * 
Partasess ARIS... ...6iccnvenucsse | 7 28, 162 39, 411 
I iO nk theres dsb ison i hy Scans tc 55% 44, 576 80, 112 | 
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[Noon buying rates for cable transfers in New York as published by T 


Countries 


Austria 

Belgium 

Bulgaria 
Czechoslovakia 
Denmerk.......... 
Finland 

i, eer 
Germany. 

Great Britain 
oa 


/. 
DE chisdscecseusecee 
ae 
Switzerland 
Yugoslavia. .........- 
2 aR 2 


Argentina.....-...--- 
a 


We hc aceemann 
Se ia wnein nie 
| SSL aa 
Hongkong 


-  Saae 
Straits Settlements -_- 


11913 average. 


London (converted at average rate of exchange) 


New Yor 





Monetary unit 


Reichsmark....-....--- 


|, | ae 
Drachma_.- 
Pengo....-..-- 


, AE SE 
\, fae 
Milreis 
P 


en 
Singapore dollar... --- 
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FOREIGN EXCHANGE RATES 


Par 
of ex- 
change 


56. 78 


26.1600 26. 





April, 1926 


Low High 


. 0530 14. 0880 
3.3300 3.8700 
7208, =. 7268 
2.9615 2. 9622 
2000 
5220 
5000 
8100 


2.5198 2. 
. 2900 3. 
. 8000 23. 


i 5. 9300 486. 3800 


2367 = 1.3278 
- 5400 17.6100 
. 0200 4.0200 
. 0900 40. 2100 
- 4200 21. 9400 
. 3000 12. 6000 
5. 1300; 5. 1500 
. 378 . 4159 
. 1100) 14.5 


26. 8. 7700) 26. 83 


2600} 19. 3: 

. 7603) 1.7 

. 7948} 100. 

. 8581) 99. 9562 
. 5500) 48, 7167 


39. 9600} 92. 


3. 7300} 14. 4: 
12. 0300 12, 

. 6000} 103. 

50. 5500 53. 

. 3500) 72. 
55. 7106 
36. 28 
47. 4 
56. 6 





SILVER 


no 





+) 


sv) s 
PS Beep mre. 


_ 





March, 


High 





[Average price per fine ounce] 


reasury. 


In cents per unit of foreign currency.]} 


1926 


Rate 


~ ms bo @re... ww 
&, MNP OPN Ss NEw, wy 


S-sB 


36. 575 
45. 
56. 6256 


Average 


Per 
cent 
of par 








Low 


26. 9400 

. 2200 

. 5821 

. 8343 

. 8906 
49. 3333 
87. 3800 
10. 6400 
10. 7700 
94. 3400 
53. 2300 
72. 8500) 
53. 7700 
35. 4500 
39. 6000 
54. 6700 


99. 9081 


74. 4400 





March, 1925 


High 


. 0760 
1500 

. 7357 

. 9694 
. 3400 
2. 5239 


. 8000 
. 8600 





. 1400 
. Y9O0 
5. 8300 
. 2000 
. 9500 
- 4979 
. 2800 
. 9600 
. 2900 
. 6191 


. 0250 
50. 0333 
. 6300 


3. 5900 


. 4000 


55. 7500 


April 


” > 5009 
64760 


Rate 


¥ 6006 
99. 8714 
99. 9504 
49. 7439 
89. 7115 
.1700 IL. 
4200, 11. 
95. 3146 
53. 6488 
73. 3612 
54. 2692 
35. 6662 
40. 9669} 
55. 1008} 

| 


Average 


Per 
cent 
of par 


. 2646 


0381 
0985 





March 


$0. 66340 
- 66223 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MAY 1, 1926 





Paper maturing— 


| After 90 days but 
Within 90 days | within 9 months 


Federal reserve bank : 

] 

Commercial, Secured by 

agricultural, United States Bankers’ | Trade P. SS, 
and livestock Government acceptances acceptances | aper 
paper, n. e. 8. obligations | pape 


| 
| 


XK 
SN 


RS 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 





Pe PPP PP PP Pp Com 
> > Pp Ph hh PP Co 
pe ee ee ee ee ee ee ee CO 
>_> > PP Pe me COP 
ph PP PP Ph h COP 


San Francisco 


| 
| 
| 
| 
| 


1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 
Changes during month.—Discount rate at Federal Reserve Bank of New York from 4 per cent to 3% per cent on April 23. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM MARCH, 18, 1926, TO APRIL 21, 1926, INCLUSIVE 


{In thousands of dollars] 


Changes in 
Federal reserve ownership of gold | Balance 
note clearing through transfers | in fund 
and settlements | at close 

of 
period 


Transfers Transit clearing 


Federal reserve bank 


Debits | Credits Debits Credits | Debits | Credits | Decrease | Increase 


Boston : 1, 094, 107 | 1, 137, 359 5, 334 
g 3, 689, 422 3, 622, 266 8, 233 

Philadelphia - ---- 30, 000 952, 235 984, 187 6, 063 
Cleveland...--..--- 5 a seca dadadialaseial 846, 810 | 859, 654 7, 605 
Richmond.- - ) Ree ee a 748, 902 742, 3, 636 3, 
wake ee a 483,945 | 531, 162 4,812 390 22, 145 
a ere. Se - 27, 5 1, 656, 434 | 4, 153 , 766 7 133, 538 
St. Louis__- ind 669, 485 1, 247 7 8, 317 
Minneapolis - . i 000 213, 747 -4 2, 074 : 14, 424 
Kansas City. .-- dialed tle ie ali icaiacaias telat 497, 859 76, 43 2, ¢ 4, 21, 880 
AEs RSG SST eS a ee ae 304, 781 300, 265 < 7 A 11, 890 
San Francisco - 410, 477 | 405, 657 3, 3 , | 23, 715 





Total five weeks ending— 
ROT, Gly Pei eecnnecseccs aie 169, 000 11, 568, 204 11, 568, 204 g 617, 879 
ck | ee ea 274, 700 11, 060, 578 | 11, 060, 578 ; 
BE. Bly Wisc cssewess A 121,700 | 110,141,085 | ! 10, 141, 085 
ty ee eee 148, 300 | 1 10, 497, 817 1 10, 497, 817 





1 Includes Federal reserve note clearing 





INDEX 


Acceptances: Page 
Banks granted authority to accept up to 100 perc n of capi- 
tal and surplus 
Held and purchased by Federal reserve banks 
Market for 
Agricultural credit banks, loans of 
Agricultural movements, index of 
Agriculture, monthly statistics 
Annual reports: 
Bank of Poland 
Federal Farm Loan Board 
German Reichsbank 
Automobile industry 
Bank debits 
Bank of Poland, annual report of. 
Bank sus i 
Bankers’ balances in Federal reserve bank cities 
Boundaries of Federal reserve districts 10 and 11, changes in 
Broke s, loans to 
Buffalo branch bank building, act authorizing purchase of......-. 7 


Business and financial conditions: 
Abroad 
United States 
Business failures 
Business indexes of the Federal Reserve Board 
Canada: 
Cost of living and retail food prices................-.....----- 
EE EEE TRE EE EEL I LNG 
Foreign trade 
Wholesale prices 
Capital issues 
Chain stores, retail trade of 
Charters issued to national banks. -.-- 
Coal and coke production 
Commercial failures 
Commodity movements 
Condition statements: 
Federal reserve banks 
Member banks in leading cities 
Cost of living in principal countries 


356 


pS EEE a Eee: rs 
Currency in circulation 
Dairy products 
Debits to individual account 
Debt funding agreements with France and Yugoslavia 
Department-store business 
Deposits, time and demand, of member banks 
Deposits, note circulation, and reserve of Federal reserve banks - - 
Discount and open market operations of Federal reserve banks.-- 
Dis ount rates: 

Central banks of issue 

Change in, Federal Reserve Bank of New York 

Federal reserve banks. 

Prevailing in various centers 
Earning assets of F deral reserve banks..............-...--..-.-- 
Earnings and dividends of State bank members 
So United States 

ex of 

Factory employment and pay rolls, index of. 
Failures, commercial and bank 
F deral farm loan system, loans of, during 1925 
Federal reserve dis ricts 10 and 11, changes in boundaries of— 
Federal reserve note account 
Fiduci powers granted to national banks 
Financial statistics for principal foreign countries. 
Food manufacturing 
Food prices in foreign countries 
Foreign exchange 
Foreign trade: 

Principal foreign countries 

United States 

First quarter of 1926 

France: 


Cost of living and retail food prices 
Debt funding agreement 
Financial statistics. 
Foreign trade 
Wholesale pri 
Fruits and v 
Germany: 
Annual report of the Reichsbank 
Cost of living and retail food prices 





Germany—Continued. 
Financial statistics 
Foreign trade 
Wholesale prices. - ----- 

Gold imports and ex 

Gold settlement fun 

Grain and flour 

Great Britain: 
Financial statistics 
Foreign trade 
Gold imports and exports 
Retail food prices and cost of living 
Ww holesale prices 

Hearings on Strong bill for price stabilization 

Imports and expo ts: 

Gold and silver 
Merchandise 

Interest rates prevailing in various centers 

Iron and steel manu acturing 

Law department: 

Authority of Congress for purchase of Buffalo branch bank 
in os iiui.nscicneneinieishnenialaces aibd diicSintionds si Acces Rincadda MIA ea 
Changes in law regarding State taxation of national banks. _. 

Leather industry 

Livestock industry 

Loans to brokers and dealers in securities_____-__-- 

Lumber industry - 

Mail-order houses, retail trade of 

Manufacturing: 

Condition, by industries 
Index of production 336 
Maturity distribution of bills and certificates of indebtedness_ _-- 361 
Member banks: 
EE RE a eee Re eS . 364 
Number discounting . ee 
Number in each district 363 
State banks— 
Admitted to system 333 
Earnings and div * | RRR rr ERE 4 ETE S oe 367 

Mineral production, index of__............------ eens caer . 336 

I ie ae ea medwaeeeee 319 

AS eee eae ee ; atten 318 

Money in circulation 369 

Money rates 311, 370 

National banks: 

Change in law regarding taxation of 
Charters igeued t0..................- . 
Fiduciary powers granted to 

Par list, number of banks on 

Pay rolls in factories, index of 

Petroleum industry 

Poland, Bank of, annual report of - -..- 

Prices: 


‘ . * 354 
a = paeeaaeniamiahina 328, oo 
transactions 


Security a eee 
a Serene eee z 
Production in basic industries, index of- - - - 
Reichsbank, German, annual report of_--- 
Reserve ratio of Federal reserve banks___. 
Resources and liabilities: 
Federal reserve banks- ----- 
Member banks in leading cities--.............--- 
Rulings of the Federal Reserve Board: 
Change in boundaries of Federal reserve districts 10 and 11... 
Retail food prices 
Retail trade 
Security prices 2 
See eee ; 
Silver: 
Imports and exports..........--.---- eee ee 
Price o , 
State banks: 
Admitted to Federal reserve system 
Earnings and dividends of member banks 
SS a ne ae 
Taxation of national banks, changes in law regarding 
CO eS a ae eee Pee ps 
Time deposits of member banks 
Tobacco industry 
Trade: 


tig eee . 
Wholesale 
Transportation 
Wholesale prices 
Wool and woolen industry 
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